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DECISIONS THAT WILL MAKE HISTORY. 
The Action of the Supreme Court in Trust Cases to 
Mark an Epoch. 

The Supreme Court of the United States will within 
a few weeks hand down decisions which will be epoch- 
making in the development of the Nation. ‘Vhey will 
be of a momentous character and of far-reaching 
nature, such as were the famous decisions which con- 
vulsed the country in the decade that preceded the 
Civil War. Our Supreme Court Justices are called upon 
to decide issues which have agitated our race actually 
since the dawn of civilization—issues which the great- 
est thinkers of all ages have incessantly ventilated 
without solving. The conclusions to which the great 
writers on social and economic problems have come 
constitute only theories. Those of our Supreme Court 
will create economic dogmas within the meaning and 
interpretation of our organic law—the Federal Con- 
stitution. 

On their face, the issues to be decided upon revolve 
only upon the question whether the Standard Oil 
Company and the American Tobacco Company are 
illegal, oppressive and dangerous combinations within 
the meaning of the famous Sherman Anti-Trust law, 
interpretations of which have been as manifold as are 
constitutional lawyers. Does the much-ventilated and 
exceedingly elastic law make outlaws of these two 
corporations, in the form under which they are exist- 
ing and operating? Are they monopolies? What con- 
stitutes a monopoly? Where does one begin and 
where ends it, and what is the power of wealth and 
to what extent can it operate? 

The attorneys of both parties to the litigation were 


heard last week, but the readers of their arguments 
must find themselves only more confused than ever. 
The attorneys for the trusts, in their able arguments, 
claimed that the power of wealth is almost illimitable, 
that the inherent power of money cannot be checked 
by law, that the size of a business, however gigantic 
it may become, does not make it a monopoly, and that 
there is nothing in the Constitution limiting the scale 
on which business may be done. The attorneys for 
the trusts pleaded that the power to eliminate competi- 
tion by the purchase of the businesses of competitors 
is simply a right enjoyed by wealth, and that Congress 
can never have contemplated shutting rich men out 
of trade simply because they are wealthy. These at- 
torneys argued that it might have been illegal if the 
numerous companies that constitute the Standard Oil 
and the American Tobacco Company had banded to- 
gether by contract to do certain things, but they have 
not done anything like that; but it was wealthy con- 
cerns which bought up the several companies, and as 
there is no law prohibiting the size of wealth or that 
of a corporation, the two defendant corporations have 
done nothing illegal, but have only exercised the in- 
herent power of wealth to buy what can be bought. 
Further, that there is not one word in the Sherman 
act forbidding the acquisition of property or in the 
Constitution making it a legal duty on individuals or 
corporations to compete. 
Test of Supreme Court Wisdom. 

On the other hand, the Attorney General and counsel 
for the Government, with like ability, pointed to the 
methods of the defendant corporations and the re- 
sults. They claimed that their methods were oppress- 
ive, trade-restraining and dangerous, and their vali- 
dation must mean economic slavery of the masses, dis- 
placing by the brutal power of money, the reign of law. 

As can be seen, it requires the greatest wisdom to 
decide in a matter that has baffled for centuries the 
great thinkers of all nations, and to make these deci- 
sions such as to give the country economic peace and 
blazon for it the path for healthful development. Our 
Supreme Court has never decided against property, 
but it will have to decide on the limitations of wealth 
and define its power. The nation is not inclining to 
socialism and socialistic experiments. It believes in 
property and not collectivism, but it insists that abuses 
of wealth must be curbed. A decision that will solve 
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these problems and become the law of the land, will 
rank in history not only as one of the wisest judicial 
acts, but also as one of the greatest achievements of 
civilization. Vague decisions that will leave open the 
underlying principles of the rights of wealth, its 
limits, its abuses, the meaning of monopoly and legal, 
as well as illegal, competition, will mean only eco- 
nomic convulsions and continuous political strife as 
the solution of these great problems. The people are 
imbued with the idea that there has been established 
in our country by the trusts a false, illegal and dan- 
gerous industrial system which robs them of the bene- 
fits of competition and makes all tributary to extor- 
tions by combined wealth. 





STORAGE WAREHOUSE SCHEME OVERDONE. 
The Collapse of Egg and Butter Trust Points the Way 
To the Copper Trust’s Collapse—The People Saving. 


The news that the egg and butter trust has been 
smashed, and that the pools in these necessities find 
themselves overloaded with unsold supplies in cold- 
storage warehouses, is of great significance. It 
presages the final collapse of other combinations which 
have been endeavoring to stay the inevitable working 
of the law of supply and demand. The food trust was 
in high feather when it jauntily proceeded to tie up 
supplies and put them away in cold storage, where 
they would be held until the public came up to the 
captain’s office and settled. But a long-suffering 
people, aroused at last, determined to do a little 
squeezing on their own account. Just as soon as prices 
were pushed to undue heights, that moment began a 
process of economy which has been finally crowned 
with probably complete success. 

“Keep your eggs and butter till they spoil; we'll get 
along with less,” was the decision, and the country has 
been consuming a minimum of eggs and butter ever 
since. The cold-storage people are now dumping their 
accumulated supplies wherever they can find a market 
and at the bid prices. They are very humble now. 

So it will be with the Copper Trust and the Steel 
Trust, the Iron Trust, lumber combine and cotton 
combination, wherever they have misjudged the tem- 
per and resolution of buyers. The Copper Trust, the 
most flagrant offender, is now facing a worse fate 
than the Food Trust, since its offenses against the laws 
of trade have been more conspicuous and extensive 
than those of any other combination. Above and be- 
low, its weakness is apparent. The collapse will prob- 
ably begin first in foreign fields, where the combine 
has sought to hide the most of its surplus and unsold 
accumulations. 

The failure of the combinations means a determina- 
tion on the part of a sturdy and resolute public to re- 
sist any further encroachments. The first break has 
been achieved without resort to appeals to the Attor- 
ney General and the Sherman law. The laws of com- 
pensation and common sense are at work on this in- 
terplay of evil forces in finance and trade, and they 
will go on until a normal situation is again restored. 
This should be interpreted as a most hopeful develop- 
ment, because it means that the public are resolving 
everywhere to conserve their resources. Real devel- 
opment and upbuilding and the relegation to the rear 
of frenzied speculators naturally follow. 


THE GOULD RAILROADS WITHOUT GOULD. 
New Men and New Capital Needed to Rehabilitate Them. 

In an article in these columns a few weeks ago on 
the future of the so-called Gould railroads, the opinion 
was expressed that these roads can have a future only 
in the event of the Gould domination being eliminated. 
The opinion was based on the experience the world 
has had with the Gould management, which has been 
conspicuous by its indolence, incompetence and greed 
for self-enrichment. By the record of their manage- 
ment the Goulds have forfeited the confidence of in- 
vestors. Their railroads need not only new men, but 
also new capital to become what they ought to be— 
good and efficient servants to the territories they tra- 
verse and good earners for the people who have been 
induced to put their money into them. 

To the late E. H. Harriman the statement is attrib- 
uted that with proper management the Missouri Pa- 
cific would be as profitable as the Southern Pacific. 
The Gould family, as results show, have not been able 
to give to the railroads they dominate the manage- 
ment they need. It is, therefore, not strange that the 
banking element is desirous that the Goulds relinquish 
their rule and make room for men who can show bet- 
ter results. The fact that the prices of the stocks of 
the Gould railroads went up on the rumor that they 
will soon be ex-Gould, indicates what the world thinks 
of the ability of the Goulds to manage railroad prop- 
erties successfully. 





CONCENTRATION OF BANKING POWER. 
The Large Interests in New York City in Stronger Con- 
trol Than Ever—A Warning. 

That the leading New York bankers have succeeded 
in getting almost complete control of the most impor- 
tant banks and trust companies and have established 
a concentration of banking power that makes them 
absolute masters of the financial situation of the coun- 
try, was actually proven during the investigation of 
the great life insurance companies, which took place a 
few years ago. At that time it was shown that the 
enormous capital owned by the leading insurance com- 
panies was entirely under the control of the leading 
banking groups, who made full use of it for their own 
purposes. Under the unrestricted exercise of this 
influence, the insurance companies became the dump- 
ing ground of all kinds of securities created by the 
bankers. Most of these securities will soon have to 
be sold under the law, which made it mandatory on 
the part of the insurance companies to divest them- 
selves of ownerships of stocks within five years. Hav- 
ing been barred from access to the treasuries of the 
insurance companies, the bankers have striven to get 
control of the banks and have gradually achieved 
their end. 

It is a little too early to form a definite opinion as 
to how this banking power, concentrated in the hands 
of a few, will operate. Thus far, this massing of 
banking powers has been able to eliminate disturbing 
elements in the banking situation of our leading city. 
It has allowed institutions which did not deserve as- 
sistance to go to the wall, but has rescued banks worth 
saving. But this saving was of a peculiar character— 
of a greatly beneficial character to those who did the 
saving. 














January 21, 1911. 


THE FINANCIAL WORLD. 





That this concentrated banking power begins to 


cause uneasiness in some financial and commercial 
circles, as it contains potentialities for great evil, is 
voiced by a writer in one of the leading newspapers, 
who says on this point: 

With conditions as they are no speculator dare engage in ex- 
tensive operations without the permission of this interest, for 
fear that his loans may be called without notice, for there are 
few of the big banks whose loan accounts are not subject to its 
scrutiny and revision. The ramifications of this situation ex- 
tend to every line of business that seeks credit, and the menace 
they carry is responsible for the growing demand for a Central 
Bank, placed beyond the influence of Wall Street, through the 
control and support of the clearing houses of the reserve cities. 
Such an institution alone will have the power to check the 
dangerous tendencies in the metropolitan banking situation of 
the day, which are rapidly extending their influence to every 
financial community in the country. 


By this it can be seen how easy it may be for this 
concentrated banking power in control of credits to 
shape the situation to suit itself and its appetite for 
profits. 


$65,000,000 WE WILL MISS. 
Part of This Vast Sum Probably Helped to Pay the 
Larger Canadian Pacific Dividend. 


There is one feature associated with the heavy 
migration of American farmers to the Canadian farm- 
ing sections of the West and Northwest which does 
not stir pleasant recollections of the development of 
our own great West. We have it stated on reliable 
authority that the many thousands of American farm- 
ers who sold out last year and went to Canada took 
with them no less than $65,000,000 cash, the proceeds 
of their sales of farms in the United States. Small 
wonder that the Canadian Pacific, the main beneficiary 
of this movement outward from this country, has 
just been enabled to increase its dividends to share- 
holders to a 10 per cent. basis. Twenty years ago, 
when Uncle Sam had many farms to give away for a 
song, anyone in the United States who would have 
dared declare that in 1910 American farmers would 
be fleeing to Canada, taking with them the money 
which would be instrumental in prospering Canadian 
industries beyond comparison, would have been 
laughed to scorn and placed in the unpatriotic class. 
The truth is now too self-evident. 

The main question here involved is whether the 
people who have taken the places of the departed ones 
are as desirable as the latter, and whether they have 
brought with them wealth equivalent to that taken 
away. The evidence now at hand indicates that the 
change has not been for the better. In Iowa, Ne- 
braska and Kansas, it is stated, the farms disposed of 
have either gone into the hands of newcomers, who 
have given mortgages and paid little cash down or 
been taken by local banks and capitalists who have, in 
turn, rented the farms to foreigners with small re- 
sources or natives who have paid very little cash. In 
short the “new blood” is of a decided mixture. 

It must be remembered, in consideration of the 
many economic phases of this peculiar phenomenon, 
that the American farmer has been blessed with a 
high tariff ever since the Civil War, and also high 
prices for everything he had to buy. The Canadian 
farmer obtains the advantages of a lower tariff, and 
is now fighting for absolute free trade. It is our 
opinion that the high American tariff, quite as much 
as the attractiveness of cheap land in Canada, has 
forced this migration of thousands from our land. 


TROWBRIDGE & NIVER IRRIGATION BONDS. 





A Peculiar Chicago Protective Committee To Act For Big 
Lost River Bondholders—Are the Bankers on the 
Committee Interested as Lenders to 

the Contractors? 

The officers of four Chicago banks, namely, Harrison 
B. Riley, president of the Chicago Title & Trust Co., as 
chairman; William A. Tilden, president of the Fort Dear- 
born National Bank; Granger Farwell, president of the 
Farwell Trust Co., and William F. Van Buskirk, vice- 
president of the Standard Trust & Savings Bank, Chicago, 
have consented to act as a committee for the protection 
of the Big Lost River Irrigation Co., which was one of 
the Trowbridge & Niver irrigation projects, whose Jan- 
uary interest coupons have defaulted. 

The committee frankly states that none of its mem- 
bers, nor any of the corporations of which they are of- 
ficers, are interested in said bonds as owners. Then 
whom do they represent? What is there back of their de- 
sire to protect others with whom they have no commun- 
ity of interest whatever, and how can they expect to con- 
vince the bondholders that their interests are as vitally 
at stake as are those of the bondholders, or how can 
the bondholders expect these bankers to work for their 
interests with that zeal that is born of the wish to pro- 
tect oneself from loss? 

It can hardly be believed that these bankers have been 
suddenly seized with a spirit of charity for unfortunate 
and suffering investors, especially when none of these 
investors has appealed to them or expressed a desire to 
be protected by them. 

Does it not convince one’s reasoning power that this 
self-constituted protective committee has some ulterior 
motives? Do they not rather represent the interest of 
contractors, to whom the bankers lent money, and bank- 
ing creditors and who now wish the bondholders to pull 
them out of the hole? 

The bondholders have too much at stake to entrust 
their interests to a committee which confesses that none 
of its members has any interest at stake, while the 
bondholders have everything to lose. 

The distressed bondholders will do well to bear in mind 
that this committee, should they join it, is liable to 
prove a very expensive one; that these bankers will not 
give their time without substantial remuneration and 
that when the bondholders deposit their bonds they will 
become obligated for all the expenses, and high legal 
fees; that they will have no voice in determining these 
expenses or in deciding on what plans may seem best to 
adopt. 

A great many bondholders may not be able to bear 
these expenses or wish to incur them, but they will have 
no recourse after they shall have once placed themselves 
in bondage with this committee, as will be the case after 
they sign the agreement and deposit the bonds. 

The Financial World contends that it is vital to the in- 
terests of the bondholders, who bought their bonds on 
the strongest representation that they were safe invest- 
ments, to form their own protective committee whose 
first concern is to select a competent engineer to examine 
the properties to find what they are really worth and if 
they can be saved, how much it will take. They should 
not go into it blindly or be rushed into a committee by 
hard-pressing creditors, who may have the idea that the 
bondholders can be induced to advance more money to 
help them out of their hole. 

It is vital to the bondholders to find out how the $1,- 
500,000 received from the sale of the bonds were dis- 
posed of. 

This is what they should first know. There can be no 
harm in their organizing and if they then learn that this 
banking committee is acting for their interests, to co- 
operate with it. Nor can there be any harm either in 





their first placing themselves on the defensive, where 
they will be in a position to act independently, if in the 
course of developments such a course should become 
imperative. 
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LISTINGS ON FOREIGN EXCHANGES. 
The Doubtful Value Attaching to Such an Introduction 
Abroad, 

Of late we have heard again a great deal of efforts 
of certain stock market interests to have their favorite 
securities listed on the Paris Exchange or Bourse. The 
failure to place the shares of the Steel Trust in the Paris 
Exchange has not deterred those who have their covet- 
ous eyes on European capital. The latest gossip about 
listings of American stocks in Paris concerns the shares 
of the Union Pacific and the plan is said to consist in 
placing a large block of this stock with Paris bankers 
as collateral for certificates to be issued by these bankers, 
so that the Frenchmen may trade in such certificates. 

The desire of certain large American capitalists to 
open the enormously rich French money market for our 
speculative securities, is natural. They had, in the nat- 
ural course of events, loaded up with stocks taken for 
the purpose of supporting the market here, when it be- 
came threatening. They had expected to be able to get 
rid of these stocks at an early date, but the indifference 
of the public to speculative ventures has become so great 
as to convince them that they cannot expect an early 
lightening of their loads, and it is natural that they 
should seek an early outlet elsewhere. Hence the efforts 
to find a market in Paris. 

That a wider market, made up of speculators desiring 
to take up stocks for the advance or to go short of them, 
is of great benefit to a stock, goes without saying. But 
it is very questionable whether the cautious Frenchmen 
can be made to dabble in our highly mercurial shares. 
Had the men back of the efforts to introduce the common 
shares of the U. S. Steel Corporation succeeded, large 
holders of these shares in Wall Street would probably 
have got rid of at least 100,000 shares. At that time it 
was said that the Paris bankers could have obtained this 
amount of stock at 60. These French bankers would 
have made considerable money in floating the stock in 
France, as it went up to above 94. But in the subsequent 
collapse French investors would have met enormous losses 
and this would have killed the further interest of the 
French in American stocks. 

The French press protested and warned against our 
Steel shares and actually is now bragging about the good 
service it has rendered its public by opposing the intro- 
duction of our Steel shares. The same press will also 
fight against making the Paris Stock Exchange the field 
for other American stocks. For this reason it is very 
doubtful whether at this juncture American stocks can 
be introduced in Paris, and if introduced, will the 
French, who more than any other European nation are 
suspicious of everything foreign, take to our stocks? 

A number of American stocks are already listed on 
the Berlin Stock Exchange, which to-day is next to the 
London Exchange, the most active in Europe, but there 
is in Berlin very little doing in American stocks, and it 
has always been so. If a lively market could not be 
created in Berlin, can one be made in Paris? So far for- 
eign listings outside of the wide London market, have 
been of little value. This experience can therefore hard- 
ly justify the enthusiasm, which always seizes specula- 
tive Wall Street, when it is told by the gossip sheets, 
that this or that stock will be listed in Paris. 


THE WAR MICROBE NOT SCOTCHED. 
Congress and the President Have Already Forgotten Car- 
negie—The Business Man's Responsibility. 

The fact that the Army Appropriation bill, carrying 
the huge sum of $92,000,000, has been reported to the 
lower house of Congress and will pass substantially in 
the form as reported, should awaken the country to a 
full realization of what this military madness means. 
The Naval establishment will cost almost as much again 
to maintain and build battleships, which will in a few 
years become obsolete and President Taft has joined the 
military party in a special Message to the Congress urg- 
ing the appropriation of $5,000,000 to fortify the Pan- 
ama Canal. 





A visitor to our shores not familiar with the profes- 
sional alarms so cunningly spread every year by the 
builders of death dealing guns and war vessels, would 
imagine that the whole world was in league to descend 
upon our sea coast and level all our great cities, so anx- 
ious do we seem to pour out public revenue in prepara- 
tion to meet phantom foes. 

What does this annual outgo of hundreds of millions 
mean and what is the responsibility of the average busi- 
ness man and taxpayer? Let us consider a few facts for 
amoment. The country is at the present in the midst of 
a general depression in business,, and there is gloom and 
doubt in many quarters. The railroads of the country 
are compelled to report decreased earnings and many 
manufacturing establishments are shutting down or cur- 
tailing. Yet Congress fails to heed and goes on hurling 
these huge sums right and left. The lawmakers have 
forgotten Andrew Carnegie and the $10,000,000 gift 
which came from him only a few weeks ago to be used 
in an educational campaign against war and to teach 
the world the horrors of martial strife. The President, 
it seems only yesterday, was thanking Mr. Carnegie in 
words of extravagance and praise for his magnificent gift, 
but he now asks for $5,000,000 to prepare for war at the 
Isthmus. This Canal if anything ought to prove the 
strongest argument for peace that has been advanced 
in a hundred years. Consider what the sums appropria- 
ted for war preparations in this country this year would 
mean if applied to industrial purposes. The $150,000,- 
000 and more for National defense, in this one session of 
Congress, would build and equip a railway running from 
New York to Chicago; it would if distributed by the 
railroads among the numerous railway supply compan- 
ies, quicken the channels of that drooping industry so 
that the factories would be running on full time and this 
would set every idle workman in America at some task. 
All this money appropriated for military purposes comes 
from the taxpayer, it must be remembered, and it raises 
the question whether our business men are alive to the 
importance of this question. It applies directly to them. 
They talk of dull trade and poor orders, but they seldom 
think to protest against militarism and its cost, which is 
taking so much of the country’s capital. There is need 
of an awakening among all classes to the importance of 
this question which is an economic one and concerns the 
bond buyer, the bond seller and the investor and capital- 
ist everywhere. A check on militarism at this time might 
lead us in the first steps toward a newer and better pros- 
perity than we have ever enjoyed. 





PROFIT TAKING IN NORFOLK & WESTERN. 

The rise in this stock continued until the middle of 
the week when the higher figures invited considerable 
profit taking. The same rumors about Pennsylvania 
control served to keep up the interest. 


$100,000 
Chicago, Rock Island & Pacific Railway 


Rock Island, Arkansas and Louisiana 


FIRST MORTGAGE 4%% BONDS 


Listed on the New York Stock Exchange 


Secured, in opinion of counsel, by a direct first mortgage on 
308.30 miles of road and valuable equipment, and guaranteed 
oy the Chicago, Rock Island and Pacific Railway, whose 
mortgage bonds are a legal investment for New York Savings 
Banks, and which has an uninterrupted dividend record of near- 
ly fifty years. Coupon bonds of $500 and $1,000 each, with privi- 
lege of registration. Subject to sale we offer the above bonds at 


93% and interest, netting 5% | 


Complete circular on request 


HARRIS, FORBES & CO 








Successors to 
N. W. HARRIS & CO 
Pine Street, Corner William NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

One feature of an extremely heavy week in the mar- 
ket has been an exceptionally heavy demand from 
bankers for short term notes. Anything issued by good 
railroads maturing in three to six months has been snap- 
ped up quickly, Dealers say this buying is due to the 
exceptionally low rates for money and is an attempt of 
banks and bankers to beat the money rate; that is, the 
notes they buy return a greater yield than their money 
would if put out at the prevailing rates for short time 
funds. One dealer, in the course of less than half an 
hour this week, disposed of to several different banks 
and bankers over $2,000,000 worth of New Haven notes 
on about a 4.30 per cent. basis. 

The insurance companies are buying bonds sparingly, 
but are awaiting expected offerings of new stuff, which 
it is believed they would buy liberally. The general 
demand is fair, but there is no indication of a really 
big bond market as yet. A fear that deters many 
is the expectation that the railroads will begin to rush 
the market with heavy offerings soon, especially if they 
obtain permission to advance freight rates. New issues 
would be more readily salable, dealers say, if it were 
not for the fact that there still exists some considerable 
quantities of old bonds hanging over the market. This 
time last year American bankers had just about per- 
fected the plans for sending $100,000,000 to $175,- 
000,000 in our railway bonds abroad, but the work 
accomplished in that direction last year can scarcely 
be repeated in 1911. It is the consensus of opinion of 
some of the large houses with international connections, 
that bonds issued here and sold in London, are offered 
back quickly on a one point break. On the other hand, 
the French market holds bonds it buys here. 

The views as to the reception that will be given to 
the new issue of $60,000,000 4% per cent. 50-year 
bonds of the City of New York, which are to be sold 
next Tuesday, vary somewhat only as to the price the 
bonds will bring. They are being quoted now around 
101, but some of the specialists in city securities affect 
to believe that after the sale there will be a goodly 
supply around 100% to 100%. Others think the low 
price will be around 100% to 100%. 

There seems to be no question but that the whole 
issue will be oversubscribed. Heavy offerings are known 
to be coming from abroad and from many domestic 
points outside of New York City. The large banks, 
banking houses and individual dealers and firms will 
probably bid for moderately large amounts. 

All the small offerings of new issues this week have 
sold well and there have been large operations on the 
Exchange, but the large totals have been made by rea- 
son of heavy operations in highly speculative bonds such 
as the Tobacco issues, convertible railroad issues, and 
the like. Commercial paper is being bought in fairly 
large amounts at 4 and 4% per cent. 





INTER.-MET.’S INCOME. 

The Interborough-Metropolitan Co., the holding con- 
cern for the Interborough Rapid Transit Co., the Metro- 
politan Street Railway Co., and the Metropolitan Securi- 
ties Co., the latter two of which are in the hands of re- 
ceivers, had a surplus over disbursements in the year 
ended Dec. 31, 1910, of $55,511, as compared with a 
deficit of $29,635 for the previous year. The change 
from a deficite to a surplus was due to a cutting down 
in the expense account. Just how this was accomplished 
is not known, but it is possible that some of the expenses, 
which the Inter.-Met. formerly bore, were charged to the 
Rapid Transit Co. As has often been stated in this col- 
umn, the only way in which the Interborough-Metropoli- 
tan Co. can pay dividends on its own stock is through 
an increase in the dividend payments on the stock of the 
Interborough Rapid Transit Co. It has long been ex- 
pected that the Rapid Transit Co. would increase its 
dividends. 





Judicious Investment 


Write for our Pamphlet No. 476, ‘‘ Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 
you make your next investment. 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 







Albany, N. Y. Boston, Mass. 






Earning 2'’4 Times Its Dividend 
Requirements 


and selling at 85 insures a yield of over seven per cent. 
upon the 6% Cumulative Preferred Stock of one of the 
Public Service Companies, whose issues we recommend. 
Managed by experts this Company will soon receive nota- 
ble additions to earnings from water powers owned and 

being rapidly prepared for operation. Particulars upon 
application. 


Lamarche & Coady 
Tel. 5775-6 Broad. 25 Broad Street, New York City 


BONDS 


A first mortgage on a Public Service Road 
situated in the Metropolis of fourteen counties of 
New York State, which have a population of 
more than One Million people. 























TO YIELD OVER 5% PER CENT. 
J. H. FERTIG 


20 BROAD STREET - - - 


Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


MISCELLANEOUS BONDS 


National Elec. Lamp 5s 

Dickson Mfg. 5s N. Y. & Cuba Mail S.S. 5s 

Producers’ Oil 6s Am. Brake Shoe & Fdy. 5s 
Kansas City, Mexico & Orient 4s 


J. K. RICE, JR. & CO. 


Phone 6270 Hanover (Bond Dept.) 33 Wall Street, New York 


Alfred Mestre & Co. 


BANKERS 
Members of the New York Stock Exchange 


NEW YORK 














American Ice 5s 





Dealers in Municipal, Railroad and 
Equipment Bonds 


Interest allowed on Deposits subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


PACIFIC TEL. & TEL. STARTS UP. 

This stock has been unusually active the last week 
and has sold at the highest price recorded for a year. 
The high price in 1910 was 46% and the low 30. When 
the stock was first listed, a little more than a year ago, 
it sold at 6414, due largely to a scarcity of stock in this 
market. When holders of the stock on the Pacific Coast 
realized the profits they could make by selling their 
holdings in this market, there was so much stock offered 
that the price soon receded to the neighborhood of 50. 

There seems ample justification for the present price. 
The company is earning at the rate of not less than 12 
per cent. for its common stock, but a large part of the 
earnings figure as unexpended maintenance. The prop- 
erty is being built up in a most thorough manner by 
some of the best engineers of the American Telephone 
& Telegraph Co. The company is meeting the cost of 
extensions from the sale of bonds and notes, while all 
maintenance charges are being met from earnings. In 
addition the company is building up a large reserve for 
maintenance and this now totals over $4,000,000. There 
seems to be no immediate prospect for a dividend on the 
common stock, but one will probably come within the 
next twelve or fifteen months. Accordingly, the stock 
affords an excellent speculation around present prices. 





CONSOLIDATED GAS DIVIDEND PROSPECTS. 

Wall Street continues to hear that the dividend on the 
stock of the Consolidated Gas Co. is to be increased 
from a 6 per cent. to an 8 per cent. basis within the 
near future. The increase, so rumors go, is to come 
about through the payment of larger dividends by the 
New York Edison Co., all of whose capital stock ig now 
owned by the Consolidated Gas Co. The great vaiue of 
this Edison stock is just beginning to be fully apprec- 
iated. Readers of The Financial World will recall, how- 
ever, the numerous statements made in this column rela- 
tive to the big earning capacity of the electric industry in 
this city. 

The fiscal year of the Consolidated Gas Co. ended De- 
cember 31. The company, if it follows its usual custom, 
will not publish a consolidated income account, which 
kind of an account would be the only truthful one that 
the company could publish. It will probably be content 
to give the stockholders a skeleton report of its actual 
income only. This report may show earnings to be not 
in excess of 8 or 9 per cent. and possible not as much as 
that. As a matter of fact, however, the Consolidated 
Gas Co., as an entirety, earned for its one hundred mil- 
lion dollars capital stock an amount equal to not less 
than 12 per cent. 

An interesting feature in connection with talk now 
eurrent about the earnings of the New York Edison Co. 
is that for years the Consolidated Gas Co. not only re- 
fused to publish the reports of earnings of the Edison 
Co., but actually gave out such misleading reports as to 
the earnings of its subsidiary as to lead minority stock- 
holders to believe that the best thing they could do was 
to sell their New York Edison stock to the Consolidated 
Gas Co. Gradually the Consolidated Gas Co. has ac- 
quired all of the stock of the New York Edison Co. and 
now it seems willing that the true facts in the case of 
earnings should be made known. 


AMERICAN TEL. & TEL.’S EARNINGS. 

When the earnings of the American Tel. & Tel. Co. 
and its subsidiary companies for the year ended Dec. 31, 
1910, are made public, they will show a big increase 
both in gross and net. For the eleven months ended 
November 30, the gross earnings of all companies were 
larger by $15,092,843 than for the corresponding period 
of the year previous, while the net earnings were larger 
by $2,074,248. During the 1910 period total dividends 
of $23,093,938 were paid, after which there was a sur- 
plus of $12,389,284. These figures illustrate as much 
as anything can the tremendous growth of the telephone 
industry. 


Trust Fund Investments 


We offer Municipal and Railroad Bonds of several is- 
sues that are legal investments for Trust Funds in New 
York and other States. Our wide experience in this 
class of securities is at the service of investors. 


January Bond Circular Mailed on Request 


N. W. Halsey & Co 


49 Wall Street BANKERS 
PHILADELPHIA CHICAGO 


New York 
SAN FRANCISCO 





HE marvelous development of the electri- 
cal industries—street cars, power, electric 
light—has developed a comparatively new 

and attractive field for Bond Investment. The 
rates of return are very satisfactory and the se- 
curity—a public necessity—all that could be 


wished, 

We are specialists in Bond investments, large and 
small. Not one of our customers has ever lost one 
penny in either principal or interest on a bond recom- 
mended by us. The reason for this is plain. Our facili- 
ties for investigating securities are unsurpassed. Con- 
nections throughout the country combined with our own 
expert force enables us to pass judgment that has never 
erred upon such points as Legality, Physical, Engineer- 
ing, Moral and Financial points. And when we have 
passed upon all of these and pronounced a security de- 
sirable, you need have no hesitancy about investing. 

Write or call today and let us tell you about the in- 
vestment opportunities now open to you. 


D. Arthur Bowman 


615 Third National Bank Bldg. St. Louis, Mo. 














BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 





FIRST MORTGAGE 
CORPORATION BONDS 
To Pay 5% to 6% 


Particulars upon application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
Philadelphia Boston Chicag o 
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THE QUESTION OF THE WORLD'S GOLD SUPPLY. 
Needless Worry Over the Possibility of an Excess—No 
Such Thing as an Idle Surplus. 

The Financial World has been favored recently with 
several communications with respect to the world’s 
gold supply. One of our valued correspondents, the 
cashier of a National Bank in Ohio, submits the ques- 
tion whether there is anywhere any idle surplus of gold, 
and another subscriber living in East Orange, N. J., 
sends us some caustic comment on a recent state- 
ment attributed to Thomas A. Edison that he has been 
frightened at the thought of the possibility at any mo- 
ment, of gold being chemically produced. This, he says, 
would produce “a greater world panic or industrial and 
social revolution than history has ever witnessed,” and 
so on. 

It is almost a truism that whenever any great genius 
goes out of his own chosen field or profession, he is very 
likely to indulge in absurdities. Ever since the civilized 
world accepted gold as one of the standards of value, 
visionary minds have pictured a world of plenty and 
wealth beyond our wildest dreams through the discovery 
of a process for the transmutation of the baser metals 
into gold. The inviting subject has been the basis of 
many readable romances, because the human mind loves 
to dwell on the impossible, the unattainable. But con- 
ceding for the moment, that the great discovery is at 
last actually made, and gold is produced from lead or 
iron, what would happen? In the first place discoveries 
of such transcendental importance never come in a man- 
ner such as to precipitate crises. The normal develop- 
ment is by evolution, not revolution. The first discovery 
would probably mean nothing more than that the chem- 
ist had been able to produce an infinitesimal portion of 
gold, just as the discovery of the process for the pro- 
duction of a diamond by chemical process brought forth 
a diamond so small as to be scarcely visible to the human 
eye. No fall in the price of diamonds followed that 
great discovery and none would come with the discovery 
of the process of making gold. 

But even if it should become possible to make gold 
in such large quantities as to force an oversupply, we 
believe all the common sense in the world would not 
necessarily depart nor would we witness a “greater 
world panic or industrial revolution than history has 
ever witnessed.”’ If gold were then proved to be an un- 
stable monetary basis of values, it would not be impos- 
sible or even extremely difficult to establish another 
standard of values. The United States got along very 
well during the Civil War on a credit basis almost wholly 
and nobody thought then about the gold standard ex- 
cept the gold speculators. 

Under the present conditions and known forces, we 





YOUR ATTENTION 
Is directed to the First Mortgage, Five Per Cent. Gold Bonds of the 


Rome Railway & Light Company 


(of Rome. Georgia) 


As an investment presenting attractions above the aver- 
age in security, price, and income yield. As a medium to 
profitably absorb surplus funds, these bonds present excep- 
tional features which are fully digested in a circular we have 
prepared on this subject. Send for it. 


SEESSELBERG & BANIGAN 


Investment Securities 
No.2 WALL STREET 
Phone—Reetor 2020-1-2-3 


NEW YORK CITY 











A GOOD BOOKLET 


for you to Read. It is entitled 


BLUE BOOK FOR INVESTORS 
It treats of Municipal, Railroad and Corporation Bonds; their forms, how 
issued and secured and methods of determining values. 
Write for a copy. Sent Gratis 


FULLER & CO., 40 Wall Street, N. Y. 


believe there is no such thing existing as an idle sur- 
plus of gold. Of surplus gold there is no doubt a plenty, 
but these surpluses are reserved for ultimate use or 
emergency and therefore cannot be classed as idle, or 
serving no purpose. The moment the miner digs his 
gold and stores it away he classes it as marketable—as 
so much money. There never has been more than 
enough gold to meet the world’s requirements. Our 
country, while supposedly on a gold basis is not actually 
in that position. There is not enough gold in the coun- 
try to transact a tenth of the trade on a strictly gold 
basis. Of credit money we have probably some $18,- 
000,000,000, while the metallic money is vastly less. In 
other words, we are short of gold to fulfill our needs. 
So it is with other countries. The gold supply increases 
and decreases, forcing prices up or down, but never has 
there been, or will there be, a real idle surplus of gold. 
It has always been quickly absorbed and so far as the 
human mind can now calculate, always will find instant 
avenues of employment, for the reason that it is more 
stable and fitting as a medium of exchange than any 
other commodity. 





BALTIMORE & OHIO HAS SMALL RISE. 

The stock had only a small rise following the recep- 
tion of the news of the plans for the merger with the 
Reading, This was due, perhaps, to the fact that the 
actual combination is yet some distance off and that 
Reading would be the main beneficiary. The stock sells 
ex-dividend next month. 





Service Commission. 


40 Wall Street, NEW YORK 





Bonds lax Exempt in New York State 


We can supply bonds which are 


Tax Exempt in New York State 


at prices to yield from 


4.85% to 5.35% 


Included in the list are First Mortgage, Underlying and Guaranteed Issues of we'!l 
known public service corporations, all of which have long records of good earnings. 
These bonds have been issued under the supervision of the New York Pubite 


Special Circular on Application 


BERTRON, GRISCOM & JENKS 


Land Title Bldg., PHILADELPHIA 
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REMINDER OF THE SECRETAN COPPER CRASH. 

Something came to light this week which recalled the 
period immediately preceding the collapse eleven years 
ago of the Secretan Copper Syndicate in France. A re- 
liable Boston correspondent has written that a study 
of the figures of copper production and the present sur- 
plus show that they have been juggled to conceal the 
real facts. These showed, it is declared, a copper surplus 
in existence to an amount of 405,000,000 pounds in ex- 
cess of the figures given out by the copper producers’ 
organization. It is apparent from these figures that 
worse conditions prevail now than when the Secretan 
syndicate gave way, after vainly endeavoring to carry 
less than half the copper supplies now in the hands of 
the American and European syndicate. 

Here is a table of statistics of the copper that is now 


believed to exist. . 
Pounds. 

Acknowledged surplus in U. S.........eeeeeeeeees 122,000,000 
Se. ic. a ccccckesenescaecunenst 75,000,000 
i Mi i cccae sneenneesesenesesae 40,000,000 
I i Seas oaulamedd 16,000,000 
Standard warrants issued against............0.+6+. 10,000,000 
Oe IO, og vccccvdven sodveenecsedce 187,000,000 
CCS... Vc aces san bacekeuestcect 45,000,000 
Other Continental warehouses....... ......eeeees 60,000,000 
RO icccacs canenaeetssesncses 250,000,000 

EE a a ee he ener 805,000,000 


The Secretan crowd was financing 350,000,000 pounds 
of copper when the smash came, while the present 
world’s surplus in keeping or control of the international 
syndicate, is as indicated by the above figures, more than 
double the 1899 accumulation. Banks and private bank- 
ers, it is estimated, have advanced $80,000,000 in loans 
on this copper, the price of which has been this week 
reduced to 12% cents per pound and 11-cent copper is 
predicted. 

It is not a matter for wonder that the copper men 
have been clamoring at the doors of New York bankers 
for further assistance and that these bankers, to protect 
their own existing copper loans and build a still higher 
dam to prevent the flood, have been sitting up nights 
trying to devise merger schemes. These they are help- 
less to put through, in the present temper of Congress 
and the country, and by reason of the existence of the 
Sherman Anti-Trust law. 

The situation appears to be more topheavy than at 
any time in the last year. 


SELECTED BONDS 


LIST OF BONDS AND NOTES YIELDING FROM 3.96 
TO 6.25 PER CENT. 


This list of carefully selected bonds and notes is 
compiled weekly by The Financial World to assist its 
subscribers in their choice of such securities. We 
shall be pleased at all times to forward the names of 
reputable dealers who will furnish full details regard- 


ing these investments. 
Railway Bonds and Short Term Notes Yielding From 
4 to 6 Per Cent. 








a eee The, mee Ge WI. occ cccnce scéscccsecees 4.00% 
I I a eeal 4.05% 
Burlington, Cedar Rapids & Northern (Rock Isl. System) 
es. Gt Oe 6G nao ndae Ghabetedesss Wandte 4.10% 
Chi. & Northwestern gen. 4s, 1987....... ccsceecsceees 4.10% 
a re 2, 2 cece cnsncedhabshoheocwenaced 4.10% 
Chi. St. P., Minn. & Omaha Ry. consol. 6s, 1930.......... 4.13% 
B. & O. Southwestern Div. Seer erereeyes < 4.20% 
a a Ge ST BO BI Bn cccece cesses ceccesd re. 
Se OD. BG GU, Ge Beco ccc a cc.cccaeecesscosecs 2506 
Union Pac. Ry. (Oregon Short Line) 1st 6s, eee ‘30% 
Erie Consol. 7s (Erie System), 1920....... ...cseeeees 4. 
Norfolk & Western Div. Ist L. & G. 4s, 1944............ 4.40% 
Hocking Valley Ist cons. 4%s, 1999......0 ccc. cee eeeeee 4.40% 
Chesapeake & Ohio gen. 4%s, 1992...... ....c cc eeeeees 4.45% 
B. & O. Pitts. L. B. & W. Va. 48, 1941.........cccccccece 4.45% 
Northern Pac.-Gt. Northern Burlington Joint 4s, 2 
C., B. & Q. Joint 4s, guaranteed, ition sbebbanwnaeeen 
Baltimore & Ohio 4%% Te "seer 4. 0% 
Louisville & Nashville Ry. gen.mtg. 6s, 1930.............. 4. 
Missouri, Kan. & Tex. 1-year notes (5s), Aug., 1911...... 4.55% 
So. Ry. Ist consolidated Ss, 1994...... ...ccccccccccccce 4.60% 
N. Y., Chi. & St. Louis deb. 4s, 1931....... ...... ..0. 4.60% 
Seaboard Air Line Ist 4s, stamped, callable 90 days, 1950 
Ns cnsbteedeserene ketedeess (ns0seks dakaccid 4.75% 
Interborough Rapid Transit 5s, 1952....... ............ 4.80% 


Seaboard Air Line equip. 5s, series “J,” 1912-17........ 4.90% 





E. & C. Randolph 


Members New York Stock Exchange 
Telephone 420 Rector 111 Broadway, New York 


Open Market Securities Department 


HORACE HATCH, Mgr. T. F. SHIELDS, Bonds 


Amatiaan Gos & Elects, Com. Bune Beseile & Powe, Com. & 

Pace, Gas & Electic, Com. & Guanajato » Pewer & Electric, 
& Pfd. 

Noche ‘Ste F Power Co., Te-Chy Referey & Ligh, Com. 

Western Power, Com. & Pfd. Oklahoma Gas & Electric 


Union Steel Co. 5s, 1952 Clairton Steel Co. 5s, 1912-1913 
Clair Furnace Co. Ist 5s, 


& Laughlin Sted Co. ; 
= Ti * 1911-1939 





BOUGHT, SOLD and QUOTED 








MonTGOMERY, CLOTHIER & [TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





St. Louis & San Francisco 


Railroad Company 


5% Equipment Bonds 


Maturities 1916 to 1920 
These bonds are a direct obligation of the Company 


PRICE, to net over 5.10% 


Geo. A. Fernald & Co., 67 Mit st. Boston 











i ee ae ee OB ns bend cancewesececeeces 5.10% 
Youngstown & Ohio River Ry. SS SS Seer 5.12% 
Yosemite Valley R. R. Co. Ist 5s, aE 5.15% 
Wichita Falls & Northwestern 1st Ct cheseoceceée 5.15% 
South Bend & Southern Mich. Ry. dst Ds, i cocdesnned 5.15% 
Hudson & Manhattan, series Ge BR, BOR icscce sec 5.20% 
Chicago & Alton secured 5s (notes), March, a osencan z 30% 
So. Ry. 3-year gold poten (5s), Feb., ee tna 5.65% 
Pe SD FE PE Badass o. ocapscchoscccccceeseses 5.80% 
Idaho & Washington Northern Ry. Co. 5-year convertible 

ee PET k«. sitecades tee bees backae dna sapecs 6.00% 





INVESTORS 


wishing to take advantage of present low prices for 
high-grade 


Dividend-Paying Stocks 


will be assisted by our 


Financial Review 4 Quotation Records 


Mailed on request. 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
NEW YORK CINCINNATI 
Broad and Wall Streets First Nat. Bank Bidg. 
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SELECTED BONDS (Continued) 


Municipal Traction, Power and Industrial Bonds Yield- 
ing From 3.96 to 6.25 Per Cent. 
river and harbor 4s (tax exempt in Ohio), 





Cleveland, O., 
1926 


cebehc eh. ctGKEtE Kaeeh’. ceeeieess Laawete. 4 ooen 3.96% 
East Liverpool, O., tax exempt 4s, 1917-37.... ........ 4.00% 
Chicago city hall 48, 1916-30........c.ccc00 cevcce «+ -4.02% 
Pawtucket, R. I., funding sewer and park 4s, 1950...... - — 
Omaha coupon 4%s, SPACE Cs: eee 4.10% 
Atlantic City 4%s, 1943 (tax free in New Jersey)...... 4. 10% 
Yonkers, N. Y., municipal 4%s, 1913-28...... ......06. 4.20% 
East St. Louis, TL, park dist. 44468, 1000. ...000 ccscccoes 4.25% 
Pittston, Pa., 4%s, PEEEcckeee K6b450458 Shencdorene 4.25% 
San Fran. school and municipal impt. 4%s, 1921-54....4.40% 
Burlington, N. C., coupon 5s, 193 ee kckik.  whddioke baal 4.60% 


Ithaea Electric Light & Power Ist 5s (tax exempt), 1929.4.75% 
Providence Securities deb. 4s, 1957 (New Haven System) .4.90% 
Missouri Edison Electric Co. (St. Louis) 5s, 1927........ 4.95% 
Laclede Gas Light Co. (St. Louis) ref. and ext. 5s, 1934. .4.95% 
United Electric Light & Power Co. (Baltimore) 4%s, 1929.5.05% 
Tri-City Ry. & Light col. trust Ist lien 5s, 1923......... 5.10% 
North Shore (Chicago) Electric Co. 1st & ref. 5s, 1940....5.11% 


Western United Gas & Electric Ist and ref. 5s, 1925-50..5.11% 
San Diego Cons. Gas & Elec. Co. Ist 5s, 1914-39........ 5.15% 
Pacific Tel. & Tel. Ist & coll. trust 5s, 1922-37......... 5.20% 
Citizens’ Gas & Fuel Co., Terra Haute, Ist & ref. 5s, 

. Sera. es Creer 9.28 ie 
Harlowtown, Mont., water 6s, $500 and $1,000, 1930... .5.25% 
Sierra & San Fran. Power Co. Ist Ss, 1949.............. 5.30% 
Auburn & Northern Electric R. R. Co. 1st gold 5s, 1945. .5.32% 
Houston, Tex., Water Works Co. Ist gold 6s, jee 5.37% 
Leavenworth Light, Heat & Power Co. Ist 5s, 1923.. - 5.40% 
Rochester, Syracuse & Eastern Ist gold 5s, 1945........ 5.48% 
Rome, Ga., Railway & Light Co. ist gold 5s, , . eee 5.30% 
Monterey ‘Light & Power Co., Monterey, Mex., lst 6s, 

Dicuss medias Abas +66, eabehds. bineewnn ess sane 5.58% 
Astoria Veneer Mills & Dock Co. Ist sinking fund 6s. 

Be NE I, cic ns teanasabbadeead 4560040506008 5.625% Te 
Pasi Ge & Meee Gok. Ge, Bil cccdcss kestcs. cesccccct 95.89% 
Moran Bros. Co., Seattle, Wash., ist Ge, Jam. 1, Ii2...... 6.00% 
County of Logan, Colo., Sterling Water 6s, 1921.......... 6.25% 


GOVERNMENT BONDS AND POSTAL BANKS. 

An increased demand for blocks of Government bonds 
in moderate amounts from banks in small interior cities, 
is attributed by dealers in these securities to the work- 
ings of the new Postal Savings Bank law. In order 
to obtain as deposits the funds taken in by the Postal 
Banks, a bank must deposit as security Government, 
municipal or railroad bonds. The two latter classes of 
bonds must be of the highest grade and approved by 
the Secretary of the Treasury before they will be ac- 
cepted. Moreover, while the Government bonds de- 
posited will cover deposits about equal to the face value 
of the bonds, a margin of 25 per cent. of the other 
bonds in excess of the amount of the postal deposits 
secured by the bank handling the postal funds must 
be deposited. 

It is too early, dealers say, to determine whether 
the Postal Savings Bank law will succeed in the mat- 
ter of attracting from their hiding places the many 
hoards of money in the possession of foreigners who 
are so suspicious of banks that they will not put their 
money in them. Thus far, it is admitted, the ex- 
perience of the New England towns where postal banks 
have been opened has not indicated any great rush of 
the foreigners to open accounts in the Postal Savings 
Banks. From the West, however, come more encourag- 
ing reports and it is from small cities and towns in 
Ohio, Michigan, Montana that the demand comes for 
Government bonds to secure the postal funds. 


HAVANA TOBACCO 5S RISE SHARPLY. 
Havana Tobacco 5 per cent. bonds, which were very 
reactionary almost all of last year, have suddenly be- 
come animated and are now rising quite as rapidly 
as they sold off in 1910. The quotation this week was 
67 bid, against 58 in November and tie early part of 
December. The Havana Tobacco Co. shares have also 
moved up. The break last year was attributed to 
gloomy reports of earnings and a balance sheet show- 
ing a deficit. The deficit still exists, but it is believed 
by some brokers that the gloom was overdone last year 
in order to allow insiders to accumulate some of the 
bonds at low prices. The belief has been expressed that 
the late rise in the bonds is a move to reassure 
holders that if the Tobacco Trust is_ dissolved 
by the Supreme Court, the holders in the Havana To- 
bacco Company, which is controlled by the Trust through 
stock ownership, will not be materially injured. 





Conservative Investinents 


Bonds 
secured by Steam and Electric Rail- 


Including First Mortgage 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 181 La Salle Street, CHICAGO 








AN ASSURED INCOME 


We are recommending for investment in amounts of $100 and up- 
wards the stock of a company upon which dividends have been paid fer 


ames 65 wT ine 

ends are guaranteed and payable quarterly at the rate of 
5% per annum. 

e offer a limited amount of this stock to yield the liberal rate of 
5.50% Income. Full particulars on request. 


PP trite Se Go BANKERS 








BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 








AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 














$500 BONDS $1000 


Yielding 673% and over 
Due June |, 1924 


Secured by a mortgage covering land and leasehold estates 
in 15 of the choicest properties in New York City. 
8 on Fifth Avenue. 3 on Broadway. 
4 near Fifth Avenue or Broadway. 
Net earnings 4 times interest charges. 
Send for descriptive circular. 


General Realty & Mortgage Co. 
395 Broadway, New York 














First Mortgage Gold 5% Bond 


(Listed on the New York Stock Exchange) 


These bonds are secured by a first mortgage on 663 miles of 
main track of the Southern Pacific System, being part of the 
main transcontinental route. 


They are followed by $6,354,000 second mortgage bonds. 


To Yield 4.40 


ESTABROOK & COMPANY 


Members of the New York and Boston Stock Exchanges 
24 Bron Street, New York City 
Hartford 


15 State Street, Boston, Mass. 
Baltimore 


(Private Wire) 


Chicago 
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A CHARGE OF BOND MANIPULATION. 

A well known New York bond house, which has no 
membership in the New York Stock Exchange, has made 
an informal protest to another house which does belong 
to the Exchange, against a practice which is alleged to 
exist of manipulating the prices of bonds listed on the 
Exchange. It is specifically stated that on one occasion 
recently a furious movement in New York City bonds, 
especially the 4 per cents, took place on the Exchange at 
rising prices, and simultaneously with the strength on 
the Exchange, New York City bonds began to appear in 
the Street in quantity and on the open market at one- 
eighth point below the Exchange price. Great blocks of 
City bonds, as high as $250,000 worth at a time, were 
quoted on the tape at or near the highest price of the 
day. It is asserted that the move was in the direction 
of making a market for City bonds yet in the hands of 
some dealers, in order that the decks might be cleared 
for the sale of $60,000,000 worth of bonds by 
New York City at the end of the present month. It was 
also stated that similar manipulation was employed to 
make a market for a block of Burlington 4 per cent. 
bonds. 

One unjust feature in the matter is said to lie in the 
fact that customers of houses which do not belong to the 
Exchange, and who have ordered their bonds sold at a 
certain price, cannot understand why their orders have 
not been executed when the Exchange price has been 
reached, they not knowing that the Exchange price is 
often the subject of manipulation, and that real buying 
power doesn’t always exist. The grossest forms of stock 
manipulation have been eliminated from the Exchange, 
and it is believed that the bond market manipulation, 
such as has been called attention to, is but an isolated 
instance, and that generally the transactions on the Ex- 
change are bona fide. The manipulation of City bonds 
at the time the alleged transaction occurred seems to 
have been unnecessary, as City bonds were at that time 
enjoying a good market. 





RICH IN HUMOR. 

Press Agent for United Wireless Springs a Joke. 

The sense of humor which the promoters of the United 
Wireless appear to possess, does not even suffer, in their 
adversity as is shown by the charges filed with the De- 
partment of Justice by Clement H. Congdon, a Philadel- 
phia press agent in their employ, that they are being 
persecuted, not prosecuted, by the Postmaster General 
and postoffice inspectors. The pretty little scheme be- 
hind these charges is to arouse the sympathy of the 
plucked shareholders by making it appear that the Gov- 
ernment is persecuting the officers and directors at the 
behest of their enemies. Almost at the same time these 
charges were filed, one of the conspirators named in 
them was himself indicted, robbing the complaint of even 
the little value it possessed, so far as it might have in- 
fluenced sympathetic dupes. 


DESERTING HEINZE ONE BY ONE. 

Unless the few directors remaining on the board of the 
United Copper Co. decide to remain at their uncongenial 
posts, it will not be long before there will be no direc- 
tors left to direct this shadow of a mining company, so 
fast are they deserting. Only recently former Judge 
K. R. Babbitt announced his resignation. To be known 
as a director in these days in any Heinze company ap- 
pears to be an empty honor. The truth is there seems 
to be nothing substantial left to direct. Heinze is in 
Butte, Mont., where, among his admirers, for he has 
many of them left in this mining town, he is striving 
hard to get his tangled affairs in some shape. But so 
far these admirers have shown him empty appreciation. 
Heinze can just now find more use fur money than ad- 
miration, or to be regarded as a martyr to Wall St. greed, 
as Butte believes he has been. If Heinze is to obtain 
further capital to exploit his proposition, it will have to 
be raised among his supposed friends. In the East too 
much money has been lost in his projects to permit him 
to get any more. 











We Offer the Unsold Portion of 


$500,000 
First Mortgage Sinking Fund 6 Per Cent. Gold Bonds 


OF THE 


Astoria Veneer Mills & Dock Company 


Dated January |, 1911 


Due January 1, 1941 


Callable at 110 and Interest 
Interest Payable January Ist and July Ist 
Tax Exempt—New York State 
Denomination $1000 
Guaranty Trust Company of New York, Trustee 





FINANCIAL STATEMENT 


Capital Stock - 


Bonds, Authorized and lemsail - - 


$1,000,000 
500,000 





Business established in 1876. 

Net Earnings more than three times interest charges. 

Secured by NEW YORK HARBOR DOCK PROPERTY. 

Value of land and docks appraised at $1,062,250.00. 

Titles to real estate guaranteed by the Title Insurance Company 
of New York. 

Buildings, Machinery and Other Assets appraised at over 
$548,000,00, fully covered by insurance. 


Closed Mortgage of $500,000. 

The Sinking Fund is required to buy $10,000 of these bonds each 
year. 

For this purpose they are callable at 110 and interest. 

Each year the amount of outstanding bomds decreases. The 
value of the Company’s property is constantly increasing. 
Copy of mortgage and opinion of counsel as to the formation of 
the Company and the lien of the mortgage under which these 

bonds are issued may be seen at our office, 


Circular ‘‘F’’ on Application 


CHAS. H. JONES & CO. 


MUNICIPAL, RAILROAD AND CORPORATION BONDS 
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Twenty Broad Street, New York 
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THE OPEN MARKET 


CITIES SERVICE CO.’S EARNINGS INCREASE. 

The quarterly report of earnings of the Cities Ser- 
vice Company, the $50,000,000 gas and electric com- 
bination, shows net earnings from Oct. 1 to Dec. 31 
last of $250,139.44. The dividends paid on the com- 
mon and preferred shares were $149,778.81, leaving 
$100,360.63 surplus for the quarter, or at the rate of 
over $500,000 surplus annually. It is stated that the 
net income of the chief constituent company, the Denver 
Gas & Electric, is increasing at the rate of $100,000 
per month; that of the Empire District Electric Com- 
pany at the rate of 15 per cent. per month, and the 
Spokane companies show 20 per cent. increase. The 
preferred stock, which pays 6 per cent, is selling around 
78, and the common, which pays 3 per cent., is sell- 
ing at 63-64. The common, though paying but half 
the dividend realized on the preferred, has unlimited 
dividend possibilities, while the preferred is limited 
to 6 per cent. These are close to the high prices touched 
last year by either class of stock. 





MOVE IN UNION TYPEWRITER. 

The common stock of the Union Typewriter Co., which 
is a holding company for stocks of several of the well 
known typewriter machine companies, has been slowly 
rising recently and is now selling at about 48. The 
buying has not been conspicuous or heavy, though it 
has been accompanied by rumors of the resumption of 
dividends, which were paid at various rates from 1902 
to 1907 and then suspended on the $10,000,000 of com- 
mon stock. None has been paid since. The first pre- 
ferred has paid 7 per cent. since organization and the 
second preferred various rates, the last being at the 
rate of 8 per cent. per annum. The rather leisurely 
rise would seem to indicate that the dividend talk is 
somewhat premature, at least the rumors have not 
excited any great enthusiasm for the shares. The cap- 
italization has been considered by some good judges to 
be too large to permit of a dividend on the common that 
would be at all permanent in character. 


BUYING INTERNATIONAL NICKEL PREFERRED, 

The spectacular rise in International Nickel common 
stock up to close to 200 from 150, has invited profit tak- 
ing, but not enough to more than force the shares 
back a few points. The buying from outside sources 
has ceased and some slight investment” purchases have 
been made of the preferred which, while it has no 
speculative value, is selling around 92 and pays 6 per 
cent. on the $9,000,000 stock outstanding. The mystery 
around the common stock is still as thick as ever. 


MEXICAN OIL WAR REPORTED SETTLED. 

Private advices have been received in New York to 
the effect that the oil war in Mexico between the Pear- 
son and Standard Oil interests in Mexico has been 
settled. There are various rumors which cannot be 
confirmed about the terms of the settlement. The con- 
test has raged quite nine months and has been some- 
what costly. The Gates interests are said to have ex- 
tended moral and material aid to the Pearson people 
and one report states that the Standard was quite eager 
to cry quits. In all probability both sides were ready 
to discontinue the fighting which has been conducted 
at heavy loss on both sides. 


PERTINENT POINTERS. 

—aA Central Bank for the teaching of honest banking 
might do as much good as the Aldrich scheme of con- 
centrated control. 

—wWith part of the food trust gone to smash and the 
get-rich-quickers on the quickstep to prison, the frugal 
citizen seems to be well on the road toward becoming 
an investor. 

—Are the Black Horse Cavalry at Albany preparing to 
mount? Some of the committee chairmanship appoint- 
ments anyhow look like the call to ‘‘boots and saddles.”’ 
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LORD & TAYLOR 
Common and First Preferred 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Str ee 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
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Harold Dickerson, * ROADWAY NEW, XORK 


INCREASE THE EARNING CAPACITY 
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secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO, 
25 BROAD STREET, NEW YORK 


BONDS to net 5i% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


U. S. LIGHT & HEATING 























PFD. and COM. 
D. CHAS. McQUADE 
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5. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The 1 DuPont Powder Securities 
Market in } International Nickel Securities 





Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
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First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


ASK ME ABOUT A $10,000 LOAN WANTED 
FEB. Ist, SECURITY VALUED AT $32,000. 


ALSO A $3,000 LOAN WANTED FEB. Ist, 
SECURITY VALUED AT $16,000. 


A. M. McCLENAHAN, Greeley, Colorado 
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t$9" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





MORE SUGGESTED BANKING REFORMS. 

The subject of safeguards in banking has been an 
animated topic of discussion among bankers, especially 
those in New York City, ever since the collapse of the 
Carnegie Trust Company and some other smaller in- 
stitutions awakened somewhat painful recollections of 
happenings in 1907. New York National bank officials 
are frank to say that the trust companies should be 
brought into the Clearing House Association and made 
subject to its rules and regulations. They point out 
that a member of the Clearing House Association may 
be brought up with a round turn if it is found to be 
transgressing the laws of sound finance in the matter 
of loans, loan expansion and acceptance of doubtful or 
risky paper. On the other hand, the trust companies 
are not subject to any such supervision and the national 
bankers say the State supervision results only in clos- 
ing the doors after the bank or trust company has been 
footed or made unsound. Under the eye of the Clear- 
ing House, it is averred, the invasion of dangerous fields 
of finance would be the signal for instant warning of 
expulsion from the Clearing House Association, which, 
of course, would mean that the bank would have to cor- 
rect its position or close up. 

We are not so sanguine that the Clearing House As- 




















“WHAT CONSTITUTES 
A GOOD INVESTMENT” 


“It is easier to earn money than to save it” 


How to wisely invest savings, or surplus funds of 
any kind, is frequently a difficult problem. 

How to be sure that the principal will be safe; 
that the interest will be paid promptly; that in case 
of necessity the investment can readily be converted 
into cash—all of these factors, which enter so vitally 
into the life of a good investment, are not always 
easy of determination. 

We have prepared a booklet entitled: ‘‘What 
Constitutes a Good Investment,’’ which pretty 
thoroughly answers these knotty questions, and ¢f 
you are interested in safe investments we will be 
pleased to mail a copy to you upon request. 
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28 Nassau Street. New York 







5th Avenue Branch 
5th Ave. & 43d St., New York 





London Office 
33 Lombard St., London, E. CO. 





sociation possesses such powers that its edicts neces- 
sarily result in instant correction of a dangerous posi- 
tion. Past experience has shown that banks in the 
Clearing House have been thoroughly cleaned out de- 


spite the Clearing House. Setting bankers to watch 
bankers is not always the safest way out. There is, we 
are glad to be able to say truthfully, a greater and deeper 
sense of responsibility now manifested than ever be- 
fore by trust company officers toward the vast inter- 
ests intrusted to their care and herein lies the real 
safety of trust company banking, as at present con- 
ducted. 


WHENCE COME FIRE INSURANCE PROFITS. 

A glance over the annual reports of the great fire in- 
surance companies now appearing, shows very heavy in- 
vestments in stocks and bonds. The 1910 report, for in- 
stance, of the Fidelity-Phenix, which is controlled by 
the great Continental Company, reveals assets, five-sixths 
almost of which consist of stocks and bonds. The actual 
figures show total assets of $13,790,298.42, and “stocks 
and bonds owned” $10,498,085. The company owns but 
$67,500 worth of real estate and has lent on real estate 
only $529,500. 

A look over the list of the Board of Directors may pos- 
sibly indicate in a measure why the company’s policy is 
one of favor towards bonds and stocks as investments. 
E. C. Converse, the banker and one of Morgan’s men, is 
one of the Board; so is Francis L. Hine, of the First Na- 
tional Bank, also a Morgan institution; Donald Mackay, 
another director, is a well known Wall Street figure; 
Eugene Meyer, Jr., and Henry K. Pomroy are members 
of the New York Stock Exchange; Albert H. Wiggin is 
a prominent figure in the Street, and Norman B. Ream 
and Frederick W. Scott are well known in the realm of 
finance. In fact, we do not seem quite able to find on 
that Board of Directors any insurance men of real prom- 
inence, save and except President Evans. 

It is not inconceivable that the advice and assistance 
of these directors is sought more for their knowledge 
of stock and bond market conditions than for what they 
know or do not know about fire risks, premiums, re- 
serves for contested liabilities and policy holders’ sur- 
pluses. It is reasonable to suppose that the advice of 
such men to buy stocks after a severe break might be 
availed of with profit by the company and also it is not 
difficult to imagine a little sage counsel to silp out of 
holdings when good profits appear and the public is tak- 
ing stocks at the top. 

The modern fire insurance company has other business 
in hand besides that relating strictly to fire insurance. 
Having a proper Board of Directors counts. 
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STONEHAM TO ELY CENTRAL’S RESCUE. 
He Is Willing to Assist In Reorganizing the Company 
If the Shareholders Desire It. 

Charles A. Stoneham is in a receptive attitude to- 
ward any plan to take the Ely Central Copper Co. 
out of the receiver’s hands and raise fresh capital to 
start development work all over again. In a recent 
market letter put out by Stoneham & Co. such an an- 
nouncement is made. He is merely waiting the call of 
the stockholders to begin eagerly at this job of recon- 
structing the financial condition of the company. 

A plan has already been suggested which although only 
a tentative one, is put out as a feeler to try out the 
stockholders. The plan proposes a new corporation 
with $6,000,000 capital, the shares to have a par value 
of $5. Of this new capital, $4,000,000 is to be ex- 
changed for the present outstanding stock. There will 
then be left 400,000 shares in the treasury. But like 
all plans emanating from such experienced coéperators 
in the success of the mining industry in the country 
as Stoneham has shown himself to be since he has been 
a shining light in it, more cash is called for. The 
new stock will be assessable to the extent of $2 a share, 
which means that the shareholders before they get 
through with Ely Central under the new plan will have 
put that much more good money on top of what they 
have already paid for their stock. Virtually they will 
be wasting this money, as the new management will be no 
better in its personnel than the old. 

If the Ely Central stockholders wish to keep the prop- 
erty entirely out of the hands of any person even re- 
motely associated with George Graham Rice and Schef- 
tels, they should not let Stoneham have any part what- 
ever in any plan of reorganization. He was as thick 
with Rice as any man possibly could be, even going 
so far as to offer to take up Rice’s checks at one hun- 
dred cents on the dollar when there was a run on Schef- 
tels & Co., Rice’s concern. From such friends as Stone- 
ham, Ely Central wants to be saved if the stock- 
holders desire to take the desperate chance of making a 
mine out of it. Even then it is a forlorn hope, for it still 
has to be determined whether the property has the ore 
reserves worth while going after. 


A GUARANTEED LAND SNAP. 

Eastern investors are being importuned by the Hamil- 
ton-Jennings Land Co. of Denver, Colorado, to buy fruit 
lands near Delta, Col., at $300 an acre, which appears to 
be rather an unusually high price to pay for land so far 
away when property equally good can be bought in good 
agricultural sections in the East for half this price per 
acre. The unusual feature in connection with this offer 
is the guarantee given by the land company to refund the 
purchase price if the buyer, after having paid for half the 
land, finds he has made a bad bargain. The guarantee 
would merit greater confidence if the land company 
would accompany it with some banking reference, indi- 
cating that it could make good should a majority of the 
land buyers decide to ask the company to live up to its 
guarantee, 


IT SURPRISING ABOUT HOWARD & CO. 
tatement published in The New York Curb that 
rict Attorney was investigating the dealings of 
Howard & Co., of 66 Broadway, does not sur- 
prise ‘ithe Financial World. Long before this we had 
expected that the peculiar business this concern trans- 
acted would attract the attention of the authorities 
whose duy it is to protect the community from crime, 
whatever its nature. The Howard firm started in busi- 
ness with a taint of dishonesty. Two former clerks 
of Jonasson & Co., which was Stoneham’s old concern, 
started Howard & Co., and the first thing they did to 
launch themselves in business was to take, without re- 
questing permission, the most valuable sucker list Jonas- 
son & Co. had. Beginning thus, how could it be ex- 
pected that they in the end could avoid coming in con- 
flict with the law? 
















Secure Investments 
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Twenty-Five Years 
Main Market Movements 


Grouped, Analyzed and Illustrated in a Booklet 
which we will be glad to mail you upon request 


WATERMAN & CO. 


{ New York Stock Exch 
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67 Exchange Place, NEW YORK 
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REAL ESTATE SECURITY 


As comprised in the assets of the company, aggregating $2,000,- 
000 of New York suburban property. 


CASH AVAILABILITY 


A withdrawal privilege of the entire investment, with interest, 
at any time after two years, on 60 days’ notice. 


SIX PER CENT. INTEREST 


Payable semi-annually at the Windsor Trust Company. This ig 
offered in our COUPON GOLD BOND. Write for booklet. 


Suite 1170, 1828 Broadway, Corner 34th St., New York City 
CAPITAL AND SURPLUS, §1,527,706.81 



































You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 
1071 Calvert Building, Baltimore, Md. 
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INDUSTRIAL CORPORATIONS’ EARNINGS AND DIVIDENDS 





Record of Percentage Earnings for Dividends for the Last Fiscal Year and the Average Earnings for Five Years of Listed, Dividend-Paying 
Industrial Corporation Stocks for which Information for Five Years is Obtainable, Together with 
Dividend Rates and Current Prices and Yields. 





CoMPILED BY EDWARD B. LEE 





NOTE—Always read explanatory matter at bottom of page 
(Stocks in each group are arranged according to the average percentage earnings for the last five fiscal years reported) 





GROUP L—PREFERRED STOCKS. 





















Average earnings Earnings for Current Time current Present Present 

ter = last five the last mor oe! dividend rate price ield 

scal years. year reported. rate. . . 
tPacific Coast, Ist pfd......cceceereceeeecceees 68.467 98% 5% - 4 cabot) On 
Dominion Iron & Steel, pfd........seeeeeeeeees 42.91% 570 1% 2 years 102 6.86% 
7Sears, Roebuck & Co., pld.......ceeeeeeeeecees 40.2990 70.36% 71% 4% years 119 5.88% 
American Radiator, pfd.......seeeeseceeeecees 29.809 7% 1l years 129 5.43% 
Nova Scotia Steel & Coal, pfd........s-seeeees 28.87% 25.24% 8% 9 years 120 6.66% 
American Tobacco, pid......cseseececcecercees 27.859 31.83% 6% 6 years 6.31% 
American Snuff, pid...........eeeeececeeeesens 26.649 03% 6% 10 years 101 5.949% 
E. I. du Pont de Nemours Powder, pfd. oeee 25.849 36.07% 5% 7 years 6.02% 
Pacific Coast, 2nd pfd........++++e++ 22.10% 19% 1 year 102 5.889 
United States Steel, pfd..... 21.67% 21.06% 1% 9 years 118 5.93% 
Dominion Coal, pfd......... 21.39% 15.01% 1% 5 years 111 6.30% 
*American Cotton Oil, pfd... 9.057 19.457 6% 18 years 105 5.71% 
American Beet Sugar, pfd 18.28% 27.94% 6% 11 years 6.45% 
American Car & Foundry, pfd 18.097 13.63% 1% 11 years 118 5.938% 
Virginia-Carolina Chemical, pid 17.79% 2070 8% 15 years 6.45% 
American a ge mee ptd 17.42% 18.19% 1% 1l years 111 6.30% 
Sloss-Sheffield Steel & iron, pfd -249 16.82% 7% 11 years 112 6.25% 
American Locomotive, pid 16.11% 8.33% 1% 9 years 110 6.36% 
American Smelting & Refining, pfd..........-- 6.037 14.09% 7% 1l years 105 6.67% 
National Biscuit, pfd.........sseseeeeeeeecees 15.92% 16.04% 7% 12 years 125 5.60% 
International Harvester, pfid.........sseseeeeee 15.89% 65% 7% 4 years 5.69% 
*Pittsburgh Brewing, pfd.........-seeeeeeesees 15.11% 11.88% 7% 1l years ot 8.33% 
*Harbison-Walker Refractories, pfd.........-++- 14.13% 18.53% 6% 5 years 6.38% 
National Carbon, pfd.........seesseeceeeees 9 14.08% 20.33% 7% 1l years 118 5.93% 
United States Rubber, 2nd pfd.........++++-++ 13.62% 25.61% 5 years 73 8.21% 
Quaker Oats, pld.....--.cceeccceececcrececeecs 13.09% 15.27% 6% 9 years 104 5.77% 
Railway Steel Spring, pid.......-+-eeeeeereres 12.75% 12.32% 1% 8 years 95 7.37 
*Federal Mining & Smelting, pfd.........--++-+ 2.409 6.19% 7% 7 years 49 14.29 
General Chemical, pfd.........sesseeeeeeeeeees 12.27% 16.12% 6% 11 years 104 5.77% 
Pressed Steel Car, pfd.......sseececeeceeeeece 11.06% 2.04% 7% 11 years 7.53% 
National Lead, pfd.......-eeeeeeeeseees ince 11.01% 12.28% 7% 19 years 108 6.48% 
American Agricultural Chemical, pfd. 10.82% 11.41% 6% 11 years 102 5.88% 
United States Rubber, Ist pfd........ 10.35% 13.83% 8% years 110 1.27% 
Republic Iron & Steel, pfd.........- 10.15% 11.61 71% 1% years Ot 7.45% 
International Steam Pump, pfd...... paws 10.14% 10.33 1l years 85 7.06% 
National Enameling & Stamping, pfd........-- 10.04% 8 7% 1l years 8 8.24% 
Vulean Detinning, pfd..........-eeeeeeeeeeeee 9.41% 5% % year 65 7.69% 
*Crucible Steel of America, pfd...... aehbnnanée 8.37 14.47% 7% 1 year 76 9.21% 
U. S. Cast Iron Pipe & Foundry, pfd.......... 7.75% .87% 5% 4 year 50 10.00% 
American Woolen, pfd.......-.seeseeeeeeeeees 5570 10.44% 7% 1l years 93 7.53% 
Union Bag & Paper, pid......--.seeceeeeeeees 6.42% 389% 4% 4 years 58 6.90% 
International Paper, pfd.......-.s+eeeeeeeeeees 6.12% 4.53% 2% 2% years 56 8.57% 
American Can, pfd.......seseececeeeeereceeeee 6.08% 6.68% 5% 7 years 78 6.41% 
General Asphalt, pfd......+..sceeeeeeeeeeeeees 5.37% 7.44% 5% 2 years 82 6.10% 
Pittsburgh Coal, pfd.........sseceeeeeeeeeeees 5.21% 2.99% 5% 1 year 69 1.25% 
New York Dock, pfd....-...-seeeeeeeeeeeeeers 4.497% 3.79% 4% 4 years 70 5.71% 
+National Fire Proofing, pfd.......+.++++++++ 4.35% 4.65% 1 year 47 8.51% 
*American Malt, pld......--sceeecceeeeereeeee 3.798% , 2.78% 2% % year 37 5.40% 

GROUP II.—COMMON STOCKS. 
American Snuff, COM... ....--seeeeceeeereeee ‘ 22.51% 1. 1 year 275 8.72% 
American Radiator, COM.......+seeeeeseeseees 13.68% 15.22% 8% 2 years 260 3.07% 
Quaker Oats, COM. .......-ceeeeeereeereneeees 12.77% 16.70% 10% 1 year 170 5.88% 
General Chemical, Com........-+eeeeceeeeeeers 11.88% 17.68% 5% 1 year 5.05% 
American Car & Foundry, COm......+--++++++ 11.09% 6.63% 2% 2 years 3.58% 
American Shipbuilding, com.........+-+++++++ 10.84% 11.63% 8% 1 year 15 10.67% 
United States Steel, COM.......--+.eeeeeeeeeeee 10.39% 9.96% 5% 1 year 76 6.58% 
Sears, Roebuck & Co., COM......+++eeeeeeerees 9.56% 18.41% 7% 1 year 188 3.72% 
American Smelting & Refining, com........-- 9.03% 7.09% 4% 2% years 75 5.33% 
International Harvester, COM......+-+++++++++> 8.89% 18.65% 4% 1 year 113 3.54% 
Pittsburgh Brewing, com 8.307% 5.00% 5% 8 years 5.31% 
Pacific OT ctscceee 8.03% 8.79% 6% 1 year 102 5.88% 
National Biscuit, COM.........-+eeeeeeeeeeeeee 7.57% 7.87% 6% 4 years 117 5.13% 
Pittsburgh Plate Glass, COM.....+++++++++: ene 6.75% 7.49% 7% 4 years 105 6.66% 
*American Cotton Oil, COM......+.++eeeeeeeee os 6.57% 6.78% 5% 2 years 58 8.62% 
+Virginia-Carolina Chemical, cOM......++++++++ nnd 10.42% 5% 1 year 7.81% 
{National Carbon, COM....-.+.+++sseeeereeers 6.08 12.34% 6% 1 year 117 5.13% 
Blectric Storage Battery, com..........++++++- 5.81% 6.11% 4% 1 year 50 8.00% 
National Lead, Com........eeseeceeeeeseeeeers 5.67% 6.23% 3% % year 55 5.45% 
*Harbison-Walker Refractories, COM......-+-++-- 4.34% 6.68% 2% year 34 5.88% 
¢Nova Scotia Steel & Coal, COM.....++++++++++s 3.58% 2.96% 4% 1 year 89 4.49% 
ONS HAVING ONLY ONE CLASS. 

*Westinghouse Air Brake.......-++++eeseseeres 30.16% 10% 16 years 280 3.57% 
®United Fruit .......ccceceececeweeeeeeeceeess 26.80% 18% 3 years 187 9.62% 
Diamond Match ......esseseeseeeeeeceeeeeese 9.17% 6% 1 year 92 6.52% 
General Electric ......ceeceeeeceeeeeeseeence 9.96% 8% 9 years 151 5.30% 
Pullman 2 ccccccccccccccccccscccecccscces 11.61% 8% 27 years 160 5.00% 
U. S. Realty & Improvement 9.67% 5% 1 year 69 7.25% 
Cambria Steel......---eeecseeeeeeeeeensce 4.53% 5% 1 year 89 5.62% 
Chicago Pneumatic Tool ....----- ee 3.86' 4% 1 year 41 9.75% 
*American Steel Foundries... 5.00% 5% 9 months 45 11.11% 
Distillers Securities .........++++- 2.53% 2% 3 years 33 6.06% 
DEED. cn cccevcdcccsscoececacessenanensseos 3.26% 38% 1 year 29 10.84% 


*Information on earnings less than six months old; tmore than six months old. (Prices corrected to January 16.) 


NOTICE—All percentage earnings, both those for the last fiscal year and the average for five years, are based upon the amount of 


stock outstanding at the end of the 


last fiscal year reported. All quotations of stocks are on percentage basis. 


It should be remem- 


bered that it is impossible to give absolutely fair comparisons of earnings because of the many different methods of accountancy fol- 


lowed by corporations. 


Notes (alphabetically arranged).—American Can, pfd.; stock 
is cumulative at 7% per annum; 30%% now accrued.—American 
Locomotive, pfd.: above showing of earnings is before deduct- 
ing amounts specifically set aside for extraordinary improve- 
ments and additions and betterments, some of which should 
possibly have been charged as maintenance.—American Malt, 
pfd.: above showing of earnings is based on the earnings of 
the American Malting Co., the operating concern. Stock is 
cumulative at 6%, and 17% is now accrued.—American Radia- 
tor, com.: in 1910 stockholders were allowed to subscribe for 
new stock at a price below the market.—American Shipbuilding, 
pfd. and com.: above showing of earnings is after deducting all 
charges to income, on the supposition that rebuilding of docks, 
etc., should be treated as maintenance.—American Snuff, com.: 


dividend rate is not fixed; extras are paid from time to time; 
above rate includes the extras for 1910.—American Woolen, 
pfd.: above showing of earnings is after deducting the amounts 
charged off for extraordinary depreciation, totalling $6,986, - 
375, in the years 1 to 1909, inclusive—Cambria Steel: 
above showing of earnings is after deducting amounts set aside 
to the general depreciation fund, but before deducting amounts 
set aside to the betterment and improvement fund, some of 
which should possibly have been charged as maintenance.— 
Corn Products Refining, pfd.: stock is cumulative at 7% per 
annum; 8% now accrued.—Crucible Steel Co. of America, pfd.: 
stock is cumulative at 7% per annum; 16% now accrued.—Dia- 
mond Match: above showing of earnings for five years is before 
deducting $1,620,867 from income account for 1907 for reduc- 








ee a he ae ee ee a ee 














January 21, 1911. 


THE FINANCIAL WORLD. 





tion in value of properties, patents, etc.—Dominion Coal, pfd.: 
above showing of earnings for five years takes into account the 
sum of $3,550,000 paid back to Dominion Iron & Steel Co. on 
account of excessive charges.—Dominion Iron & Steel, pfd.: 
all accrued dividends on stock paid up in 1910; see also note 
on Dominion Coal.—Federal Mining & Smelting, pfd: above 
showing of earnings is after deducting the amounts charged off 
for development account; unusually high yield on stock in- 
dicates a fear of discontinuance of dividend.—General Asphalt, 
pfd.: accrued dividend (8%%) declared in January, 1910, to 
be paid in warrants, due March 1, 1916, to holders of record 
Feb. 1, 1911.—General Chemical, com.: 10% stock dividend 
also declared in 1910.—General Electric: above showing of 
earnings is after charging off extra depreciation; earnings for 
last year are for eleven months only, due to change in date of 
fiscal year.—International Harvester, pfd.: originally all stock 
was of one class; in 1907 the stock was divided into two 
classes; before this all stock was receiving 4% dividend.— 
International Harvester, com.: in 1910 a stock dividend of 
33144% was also paid.—International Paper. pfd.: stock is 
cumulative at 6% per annum; 11% now accrued.—National 
Carbon, com.: special dividend of 15% also paid in 1910.— 
National Carbon, pfd. and com.: last year’s earnings for eleven 
months only, due to change in date of fiscal year.—Nova Scotia 
Steel & Coal, com.: stock dividend of 20% was paid in 1909.— 
Pacific Coast, 2d pfd. and com.: in 1910 extra dividends of 3% 
were paid so as to make rates for two previous years 6%; both 
classes of stock share equally after 4% has been paid on 24 pfd. 
—Pittsburgh Coal, pfd.: stock is cumulative at 7% per annum; 
35% now accrued.—Pressed Steel Car, pfd.: above showing of 
earnings does not include $1,700,000 additional income received 
in 1909 from sale of stock of Canada Car Co.—Pullman: extra 
dividends have also been paid as follows: 20% in cash and 50% 
in stock in 1898; 36% in stock in 1906, and 20% in stock in 
1910.—Quaker Oats, com.: in 1910 stockholders were given the 
right to subscribe for new stock at a price below the market.— 
Republic Iron & Steel, pfd.: accrued dividends satisfied in 1909 
by declaration of warrants, all payable by 1915.—Sears, Roe- 
buck & Co., com.: it is proposed to grant rights to stockholders 
in 1911.—Union Bag & Paper, pfd.: stock is cumulative at 7% 
per annum; 13%% now accrued.—United Fruit: dividends of 
18% shown above include 8% regular and 10% extra; stock- 
holders have also been given the right several times to sub- 
scribe to new stock at prices below the market.—United States 
Steel, pfd. and com.: above showing of earnings is after de- 
ducting reserves, but before deducting specific appropriations 
for new properties.—Vulcan Detinning, pfd.: stock is cumula- 
tive at 7% per annum; 20% now accrued.—Westinghouse Air 
Brake: the regular dividend is 10% per annum, but in every 
year for many years extra cash dividends have been paid, and 
in 1898 there was a stock dividend of 25%; the above yield is 
figured on the regular 10% rate only. 


QUITE WRONG, THEY ARE NOT EASY CHAIRS. 

Realizing the futility of longer attacking the char- 
acter of the men who justly criticize its financial opera- 
tions, the paid office hirelings of the Sterling Debenture 
Corporation now resort to other tactics, that of belit- 
tling the ability of critics of this concern to properly 
advise investors. 

One of the bon mots along this line of defense which 
was incorporated in a recent letter of the Sterling 
Debenture Corporation to a Canadian investor was: 


Easy chairs are conducive rather to such pipe dreams as cer- 
tain critics indulge in. Advice on any subject is valuable ex- 
actly in proportion to the character of the source, and much 
of the investment advice that is printed is written by men 
who have never had an income of as much as five thousand dol- 
lars per year, and who could not earn half of that sum in the 
practical management of a commercial or manufacturing 
business. 


As if intelligence is measured by money. The chan- 
nel in which the mind of these promoters runs is prima 
facie evidence of their stultified intelligence. Some of 
the brainiest men earn less than $5,000 and consider 
themselves well paid, as they are not hungering for 
wealth, but devote their genius to benefiting mankind. 
It is to the credit of some of the financial advisers that 
they can contentedly continue in their honest employ- 
ment, all the while knowing that with their intel- 
ligence, knowledge of investments and holding the con- 
fidence of their readers, they could, were they as dis- 
honestly inclined as are those who rail at them, make 
them look like school boys in the business of plucking 
investors, 

Instead of going off on this tangent, which only 
makes the Sterling Debenture Corporation appear ri- 
diculous in the minds of intelligent investors, this con- 
cern might better explain with definite proof and not 
by beating about the bush, as to what became of all 
the money it secured at $10 a share from the sale of 
American Telegraphone Co. stock. The Telegraphone Com- 
pany got but a small share and is after all these years 
and after all the promises made by these people, as 
their circular proves and back of which they can- 
not hide, on the verge of collapse, 










o/| 23 Years of 
cai rai! € Per Cent. 


@ Before Reinvesting your January Funds investigate 
the 6% bonds of the American Real Estate Company 
and the record it has established since its founding in 


1888. 


@ This Company is engaged solely in the ownership of 
|] and operation in New York real estate, which for safe- 
ty and profit combined is the best medium in which 
capital can be engaged. New York City real estate 
l increased in valuation | 227 in the past ten years, which 
shows the wonderful possibilities of investment therein. 
@ A-R-E Six’s, the 6% Bonds of this Company, are 
based on the actual ownership of its millions of dollars’ 
worth of New York realty. They have paid their con- 
tract rate of 6% without loss or delay for 23 years, 
returning more than $5,000,000 to investors. One-third 
of the outstanding bonds represent reinvestment by satisfied 
investors. Its accounts are certified to by leading Cer- 
tified Public Accountants, and its property valuations 
attested by the Real Estate Board of Brokers of 
New York. 


@ In the continued development of its business of pro- 
viding homes and places of business for New York's 
ever increasing taillions, the Company offers its 6% 
Gold Bonds, issued in these convenient forms : 


l 6% COUPON BONDS 


For those who wish to invest $100 or more. 


6% ACCUMULATIVE BONDS 


For those who wish to save $25 or more a year. 









































@ We shall be glad to serve you as we haveserved others, Finan- 
cial statement, map of New York City, and booklet showing our 
properties sent on inquiry. Write today. 


American Leal (state (ompany 


CAPITAL AND SURPLUS (Jan. |, 1910), $1,851,154.38 
FOUNDED 1888. ASSETS (Jan. 1, 1910), $15,536,199.47 


527 Fifth Ave., New York 

















WABASH FIELD NARROWING. 

If reports are correct that the Wabash will sever its 
connection with the Pittsburg territory April 1, which 
means that the railroad will then have no control of 
lines east of Toledo, then the Goulds consider all their 
hopes to save the Wabash-Pittsburg Terminal and the 
Wheeling and Lake Erie for themselves gone. The Wa- 
bash will lose the very lines which it once considered 
essential to its prosperity. What will remain will be a 
hemmed-in system that will have a hard struggle to keep 
itself above water. But the severance of the connection 
with the important Pittsburg territory is only another 
sign of the disintegration of the Gould system of rail- 
roads and the setting of the star of this once powerful 
financial dynasty. 


SOUTHERN RAILWAY’S PRICE HIGH. 

Satisfactory and promising as is the business of this 
railroad, the preferred stock around 64% appears high 
enough, even if it should come to a resumption of a 
dividend this year, which is not probable. But if divi- 
dends should be resumed, it will not be at a greater rate 
than 3 or 4 per cent. Seasoned preferred railroad stocks 
paying 4 per cent., are to be had at the present price 
asked for Southern preferred, thus making the latter far 
from attractive. 
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WHY REALTY MORTGAGES ARE A GOOD INVEST- 
MENT. 


Written for The Financial World, by R. B. Bishop. 


In a recent issue of The Financial World I read 
with interest an article under the head “Why Women 
Should Buy Bonds.” The writer very properly included 
real-estate mortgages in a list of three of the most popu- 
lar forms of investment. Anyone who is well informed 
along the line of safe securities, will not fail to put the 
carefully selected real-estate mortgage at, or near, the 
head of the list. 

After spending 22 years of my business life in handling 
these mortgages and watching results through good and 
bad years, through periods of a plethora of money and 
through financial stringency, I affirm that they rightfully 
belong in first place. With proper safeguards thrown 
around them, they carry the minimum of risk for the 
principal and maximum of certainty as to interest. Us- 
ing a phrase I have often seen in print, “‘there is a rea- 
son.” These mortgages rest on “The Best Security on 
Earth—a part of the Earth Itself,’’ and when wisely 
selected have a margin of at least 50 per cent. of the 
actual value of the Earth against which they are placed. 
If buildings enter into this margin, insurance thereon is 
assigned in favor of the mortgage holder. 

Texas Mortgages—-In Texas we use a deed of trust in 
preference to a mortgage. A deed of trust contains every 
protection a mortgage could give, with the added power 
to the trustee to sell the property at public sale on the 
first Tuesday in any month after giving 20 days’ public 
notice. This power may be exercised at the request of 
the mortgage holder in default of interest as well as 
principal. The highest bona fide bidder at the sale will 
get absolute title without equity of redemption or other 
hindrance to possession. The holder of the mortgage 
has equal rights with all others to bid at the sale. With 
this remedy so complete and expeditious, the borrower is 
sure to be on hand promptly when his payments mature. 

The tendency of real-estate values is unquestionably 
upward, so that the margin grows larger as the years 
roll on. These mortgages are written for a period of 2 
to 10 years, thus affording the investor considerable lati- 
tude as to time. 

The most common objection urged to real-estate mort- 
gages is that they are not listed securities and therefore 
not so readily convertible as stocks and bonds. This may 
be true in a sense. Perhaps it is better in many cases 
that it is true. I have in mind a friend who cashed his 
real-estate mortgages and invested in stocks. The change 
was a very unfortunate one, for his interest stopped for 
a time and the principal itself was threatened. Result: 
As soon as he can get his money in hand again he will go 
back to real-estate mortgages. Another instance: A 
client begun investing in real-estate mortgages only a few 





Trowbridge & Niver Co. 


To the Holders of the 
First Mortgage Bonds 


of 
The Conrad Land and Water Co. 


and 


The Big Lost River Irrigation Co. 


The above companies have defaulted in their in- 
terest payments due January 1, 1911. 

Upon the request of a sufficient number of bond- 
holders The Financial World is prepared to under- 
take, in their behalf, with the assistance of able legal 
counsel in Chicago, the formation of 


AN INDEPENDENT 
PROTECTIVE COMMITTEE 











The object of this committee will be to insist 
upon the safeguarding of the bondholders’ interests 
in any plan of reorganization which may be proposed. 


Bondholders in The Conrad Land and Water Co. 
and the Big Lost River Irrigation Co., who wish to co- 
operate in the organization of such an independent 
protective committee, should at once communicate 
with the publisher of The Finarcial World. 


LOUIS GUENTHER 
Publisher 


The Financial World 


18 BROADWAY NEW YORK, N. Y. 














years ago with $50,000. His capital is now $200,000 
and every dollar of it is still invested in mortgages. Per- 
haps the investment of a similar sum in other securities 
has often shown greater returns, but in a vast majority 
of cases decidedly the reverse is true. 

The sagacious investor who manages to get on the 
‘inside’ may pass up real-estate mortgages, but the great 
army of thrifty people who are not so fortunately situated 
will get better returns from a first lien real-estate note. 
There are many reliable dealers in different States who 
will assume all the responsibility and collect and remit 
interest and principal without charge. This method re- 
lieves the investor of all trouble and worry, and his 
money is earning a good rate of interest with no cause 
for anxiety as to principal. 











New York Real Estate ecurity Co. 


42 BROADWAY, NEW YORK 


Assets . ‘ 
Capital - 


6 Per Cent. Gold Mortgage Bonds 


Backed by the accepted standard security 
of the world—New York City Real Estate. 
This Company offers at par its 6 per cent. Gold Mortgage Bonds, in denominations of $100, $500, 
$1000, guaranteed by a General Trust Mortgage to the Empire Trust Company in the interest of the 
Bondholders, which covers the entire assets of the Company. 


THE 6 PER CENT. IS CLEAR INCOME, PAID SEMI-ANNUALLY 
OFFICERS 


THOMAS B. HIDDEN, President 
(Formerly of C. T. Raynolds Co.) 
LEGARE WALKER, Treasurer 
CHARLES R. McCARTHY, Secretary 
E. J. ROBERTS, Comptroller 


——_—_—___—— 
——__— 











- $10,000,000 
3,950,000 


WILLIAM E. G. GAILLARD, Vice-President 
President McVickar, Gaillard Realty Co. 
(Business Established in 1796.) 
F. C. LITTLETON, Vice-President 
(Formerly New York Stock Exchange Member 
of Smith, Heck & Co.) 
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THE MARKET COMPASS 


THE RAILROADS 





THH SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to January 
20, the time of going to press. 


THE MARKET IN HALTING MOOD. 

The stock market continues to show the same tenden- 
cies that have been exhibited for nearly a month, with 
the large interests still leaning toward the constructive 
side because there has been as yet no evidence of a very 
broad distribution. Some irregularity shown during the 
week probably reflects, however, the efforts of profes- 
sional operators to liquidate, and the fact seems to be 
that the market is now in a position where some new 
impulse of a bullish nature must develop in order to 
permit of a marking up of stocks still further. 

One day this week, indeed, when the market had a 
particularly sharp rise, there was some evidence that 
the situation had become somewhat topheavy. Later 
tendencies toward irregularity tended to confirm this 
theory and pointed to the culmination of the present 
movement, at a point where the statistical position show- 
ed that the market had just failed to reach the top 
prices in October, at which time the highest figures since 
the July collapse were reached. It cannot be denied, 
however, that it seems quite likely that should the mar- 
ket have a moderate setback, to correct the technical 
position which has been weakened by the retreat of the 
short interest, the same hands which have been active on 
the bull side would take hold once more for a campaign 
of renewed upbuilding. 

The first note of real encouragement in the steel trade 
was sounded this week by reports from Pittsburg that 
orders had begun to materially increase and that the low 
point in the depression had been passed. The break in 
the prices of commodities is also a matter not to be 
ignored as it means real relief if not interrupted. Gen- 
eral trade continues quiet, nevertheless, and the bond 
market, which started so encouragingly the first of the 
year, is beginning to show that the real test is at hand 
in a determination of the question whether the increas- 
ing output of new bonds will be absorbed. Thus far the 
evidence has been encouraging. There is undoubtedly a 
pretty broad investment demand. Money continues easy 
and it would seem that the great banking powers had 
engaged in a compact to keep rates at a point low enough 
to permit the argument that stocks, at present prices, 
yield more than can be obtained in the open market for 
capital. Nevertheless, should a heavy speculative move- 
ment develop, it would be quickly seen that the easy 
money situation would be reversed. But everything points 
to the fact that a broad speculation is not likely, at 
least until the grave questions now pending before the 
Supreme Court of the United States and the Interstate 
Commerce Commission, are settled. 

It would seem for the present to be a safe rule to fol- 
low for the average holder of capital to lean on the side 
of safety and place his surplus investments in securities 
whose income is fixed and not subject to the fluctuations 
in business. The situation has not as yet brightened 
sufficiently to warrant the assumption that we are to 
have a year which could be pointed back to as having 
been one showing a large increase in stock market 
values. 

THE SITUATION ON FRIDAY. 

The market seemed to be rather narrow with a ten- 
dency toward heaviness in the shares which have been 
active in the recent rise, while the usually inactive spec- 
alties showed more animation and strength. Little gos- 
sip accompanied the day’s changes and the public in- 
terest seemed small. The indications were that the 
local banks had made another large gain in cash, 
amounting to probably $15,000,000. 


ATCHISON, 

The rise in this stock reflected the steady absorp- 
tion of the stock by those semi-speculatively inclined 
investors who made money by operating on the bull 
side last year when the stock was below par and Presi- 
dent Ripley was talking so gloomily. The market is an 
open one and free from the manipulation which char- 
acterizes some of the other active rails. The road also 
has now got down to a basis in the matter of the ex- 
pense account where it can safely pass through a lean 
period if need be. No bullish outburst or important 
movement is in sight. 


CHESAPEAKE & OHIO. 

The Hawley following has made money by holding 
tenaciously to the bull side of this stock. It has re- 
sponded well to every rise elsewhere and because of 
the knowledge of the extent of the resources of those 
responsible for the movement toward higher figures. 
Chesapeake is one of the few stocks that went up to 
the high figure of October, which was the top notch 
of the rise from the previous low of July. At pres- 
ent there is nothing to warrant much higher figures. 


PENNSYLVANIA. 

This stock was still under the depressing influence 
of the announcement of the plan to issue $100,000,000 
additional stock. The bear attacks of the previous 
week did not, however, bring out a great deal of long 
stock, and the dependence seems to be on the investors 
in the property to hold on. The “rights” in the new 
stock to be issued are figured to be worth around 2%, 
showing the steadily diminishing value of these equities 
in new shares where the existing volume is already giv- 
ing signs of being topheavy. A matter that would be of 
interest would be a report showing how much revenue 
the New York terminals are adding to the earnings over 
and above what was received before the terminals were 
opened to the public. 


READING AND LEHIGH. 

The manipulation in Reading and Lehigh seemed to 
be inspired from the one source and consequently specu- 
lators kept their eyes on both stocks. Lehigh’s price 
this week of 180, a rise of nearly 5 points on this move, 
was accompanied by the sale of large blocks of stock, 
and it fell back. Reading touched an equivalent of 
161, counting the recent dividend, this being only about 
12 points below the high of last year when bullish 
enthusiasm was much more pronounced than now. Both 
stocks, being well under control, are not difficult to 
move upward, but the indications are that considerable 
seliing of inside stock has been accomplished. 


UNION PACIFIC. 

The rise in Union Pacific was only moderate, but 
curiosity was aroused by the marked activity in the 
convertible 4 per cent. bonds, which, on heavy deal- 
ings, touched a price not seen in several months. The 
stock has had a rise of over 10 points on this move, 
and a very heavy professional short interest has cov- 
ered, leaving the position technically less secure than 
it has been in some time. The moderate operations 
have been due to the knowledge that a decision in the 
Government suit may come at any time. The late 
operations of the pool indicated that the stock might 
be allowed to drop back some little distance in order 
to get new basis for a fresh start. 


WABASH. 

Both the common and preferred shares fell off on fair- 
ly heavy selling. There were persistent reports that the 
Standard Oil interests had about got to the point where 
they could dislodge Gould. If this were true the shares 
ought to go up instead of down. The shares probably 
fell off because George Gould said the reports of his dis- 
placement were unfounded. 
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THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

There will be for the present no dividend on the com- 
mon stock. The story of an early dividend had no basis 
in fact, a view The Financial World has often expressed. 
Now comes a usually well informed Boston publication 
and states thus: 


The American Beet Sugar Co. is understood to have definitely 
abandoned any plans under consideration last summer of placing 
the $15,000,000 common stock on a dividend basis shortly 
after the close of the current fiscal year, March 31 next. The 
real reason is that net profits do not justify such a course. 
The abrupt slump in raw sugar prices of about 30% between 
Sept. 1 and Nov. 1 cost the company over $200,000 of net profits 
for the current year, and in addition afforded a rather poor 
outlook for the 1911 year. 

It is understood that a leading New York interest has accu- 
mulated between 40,000 and 45, shares of common, which 
he would like to market, but which must in all probability be 
carried until the outlook for earnings is clearer than at present. 


AMERICAN STEEL FOUNDRIES. 

It is not surprising that this company, of which seem- 
ingly well informed reports state that its business is not 
improving, continues to pay its 5 per cent. dividend. 
When the leading interests in the concern had to take 
up large quantities of the preferred stock to force a 
change in the capitalization to one kind of stock, they 
expected to get rid of their holdings at good prices. Con- 
ditions have not favored their scheme. The public has 
failed to take to this 5 per cent. stock, even at present 
prices around 45. It would be a very attractive price 
if there were any assurance that the dividend would last. 
But this is very doubtful. The impression prevails that 
the dividend was maintained for the purpose of enabling 
the leading interests to get out of as much stock as pos- 
sible and then let the new holders fret about the future. 





AMERICAN WOOLEN. 

According to expert surveyors of the situation, the 
American Woolen Co., which is at present operating at 
60 per cent. of its capacity, is liable to show better re- 
sults in 1911 than in 1910. A booming business is not 
expected, but the prevailing belief is that no further set- 
back is likely and what cannot become worse, is liable to 
get better. The woolen goods supply has become small 
in the country and merchants have pursued a hand-to- 
mouth purchasing policy. The shareholders of the Amer- 
ican Woolen Co. have, so it is thought, no reason for in- 
creased anxiety over the future. Their prospects will 
brighten with the betterment in the general business 
situation. 


CENTRAL LEATHER. 

With a depression in the leather industry of such a 
severe character as to necessitate a shutting down of all 
the company’s 75 or 80 tanneries, it is hard to see a 
justification for the present price of the common stock. 
It is pool operations that maintain the price, but the 
talk of a dividend on the common stock, for which there 
has been no real basis, has ceased and the stock will 
probably now seek lower levels, for even the most vicious 
pool does not like to hang on to a losing game. 


U. S. RUBBER. 

This company is doing well and its prospects have 
brightened very much. Activity in all lines continued 
great and this has found proper expression in the de- 
mand for the company’s securities. Both the first and 
second preferred are in good demand from investors. The 
common stock is also strong, although it can hardly be 
placed on a dividend basis this year. With good mar- 
kets there ought to come a further appreciation in the 
price of the common stock. The 6 per cent. bonds, which 
command a price of 103%, are a very safe investment. 


U. 8S. STEEL. 

The Steel pool was busy this week marking up prices 
on a fairly large short interest which can usually be 
depended upon to develop as the result of bear news 
from Pittsburg on the steel trade. Pittsburg is usually 
right on the trade situation and generally wrong on 
the stock market. The movement was mostly profes- 
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sional and the public selling, what little there was of 
it, was as good as the buying. Around 78 the liquida- 
tion seemed to be fairly heavy, but the pool was talk- 
ing still higher prices on this movement. 


“FIGHTING SHIPS” IN INDUSTRY. 
A Form of Oppression Which Will Make the Trust Sys- 
tem More Odious, 

One of the main allegations, if not the principal charge 
made by the Government in its suit against the alleged 
Atlantic Steamship Trust, is that the combination main- 
tained a line of ‘‘fighting ships’’ for the purpose of 
sending them into the territory of a rival it was de- 
sired to crush, and there maintaining such ruinous Pas- 
senger and freight charges that the competitor would 
be either forced out of business or compelled to join 
the combination. Several instances of this character 
are cited and we have the testimony of Mr. B. F. Baker 
of Baltimore that the steamship combination has pre- 
pared to use similar methods to drive competitors out of 
the South American field. 

The American people are not and never have been very 
resentful of the size of the Trusts. They realize that 
modern conditions require that industry to be success- 
ful, must be conducted on a large scale, but they are 
hostile to the “fighting ships’’ form of industrial cut- 
throat competition. Long ago the Standard Oil Com- 
pany brought itself under deservedly popular disap- 
proval by the utilization of such methods, but it has 
learned its lesson at last and fair methods are now be- 
ing pursued so far as the public knowledge extends. 
The Steel Trust heads are now more and more com- 
mitting themselves to a system of friendly rivalry with 
competitors; in other words, the ‘fighting ships’’ plan 
has been abandoned. So it will have to be done away 
with by the Steamship Trust and even should the 
Government lose its suit, the scheme of crushing a 
weaker rival must sooner or later come to an end. 
More and more will the new dispensation of “Right 
Makes Might,”’ instead of ‘‘Might Makes Right,’’ obtain 
in industrial affairs. 





Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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A MAGICAL DIVIDEND EARNER. 
Funding Oo. of America Has a Startling Success—A 
Few Facts Regarding Its Earlier History. 

Another dividend was recently declared by the Fund- 
ing Co. of America, the second payment at the rate 
of 5 per cent. This makes ten per cent. in a year. 
This is the more startling as the concern has been 
in business barely that length of time, and its principal 
operation covers a period when the demand for invest- 
ments was far from brisk. 

Some months ago The Financial World analyzed a 
financial statement prepared by the Funding Co. of 
America, This was after the first dividend of 5 per 
cent. was declared, and it could not be figured out, 
even by making the most generous allowances, how the 
business could make this large profit and pay all such ex- 
penses as commission, rent for elaborate offices, salaries 
and a large postage account. We see no reason to 
depart from our incredulity as the result of any financial 
operations the company has in the meanwhile under- 
taken, 

Coincident with the announcement of the second divi- 
dend we hear that an aggressive campaign has been 
resumed through the small and rich towns in Pennsyl- 
vania, New York and Massachusetts to sell stock of 
the company, through agents and at a big premium. 
One of these agents is a man by the name of Browne, 
who met with great success selling Radio Wireless 
shares, These agents point to these unusual dividends 
as an indication of the big returns which may reason- 
ably be expected in the future and when the company 
fairly gets into its stride. 

The early history of the firm of Luther, Feist & 
Company, to whose business the Funding Company 
of America succeeded, is quite interesting, even if 
it is not reassuring. Luther, Feist & Company was 
a copartnership formed in 1908 in New York City 
by Edward Staats Luther, Jacob J. Feist and Charles W. 
Abrams. Luther is a former newspaper man connected 
at one time with the Buffalo Times. Before he met 
Feist he was earning a living in New York as a press 
agent. Jacob J, Feist gained a livelihood selling various 
securities, among them the Radio Wireless Telegraph 
stock, promoted by the Ellsworth Co., whose chief pro- 
moter, Cameron Spear, has just been indicted by the 
Federal Grand Jury. The firm was then engaged, as 
is the Funding Co. of America now, in selling the bonds 
of minor concerns, but from what we can learn it had 
hard sledding. When the prospects appeared the dark- 
est, Luther, Feist & Co. discovered a small trust com- 
pany struggling along to obtain a foothold and pro- 
posed to its president, A. Stanley Stanford, that if 
they could get possession of the 2,000 shares still re- 
maining in the treasury at a low price, they could 
Place the shares quickly among small investors, and as 
an added inducement they held out the prospect that they 
could turn over considerable business by permitting 
the trust company to act as trustee and registrar for 
the different bond issues the firm underwrote. A con- 
tract was finally entered into with Luther, Feist & 
Co. to sell the stock for $17.50 a share, but as Luther, 
Feist & Co. were not prepared to pay cash, the agree- 
ment called for payment for the stock as it was sold. 

The firm evidently got busy as soon as this arrange- 
ment was effected, for immediately after the deal was 
entered on, the ‘Philadelphia Financial Bulle- 
tin,’ on October 25, 1909, printed details of 
how the firm had underwritten the entire new issue of 
2,000 shares of the Delaware Fidelity Trust Co., at a 
price reported at between $60 and $70 a share. This 
stock, for which only $17.50 was paid, was sold by 
Luther, Feist & Co. at from $50 to as high as $80 a 
share to individuals. They asked Robert L. Morgan, 
assistant treasurer of the West End Trust Co. of Phila- 
delphia, to act as voting trustee. Morgan accepted the 
trust upon express condition that his name was not to 
be used in any way to assist in selling the stock. When 
Mr. Morgan heard that, contrary to his wishes, his 
name was being used in a private circular to investors, 
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he at once severed his connection with the enterprise. A 
little later Luther, Feist & Co.’s business was taken over 
by the Funding Co. of America, and investors who 
bought the trust company’s stock were given the privi- 
lege of exchanging it for Funding Co. shares. In con- 
nection with their relations with the Delaware Fidelity 
Trust Company, this letter by A. Stanley Stanford, its 
president, to a Lancaster, Pa., investor, is highly in- 
teresting and instructive, 


Calls It “A Tricky and Dishonest Act.” 


DELAWARE FIDELITY TRUST COMPANY, 
1415 Arch Street. 
Philadelphia, Feb. 15, 1910. 
Mr. Wm. E. Miller, Lancaster, Pa.: 

Dear Sir—I have your letter of the 14th instant, which is a 
very great surprise to me. I could hardly believe that any firm 
or individual would attempt such a tricky and dishonest act, 
and I wish to inform you in the most positive manner that what 
this man has told you is absolutely false, and that I shall refer 
this matter to our attorneys. 

Neither Mr. Feist, nor his firm, nor the funding concern 
which they have organized, has the power to wind up our com- 
pany, nor have they any interest in the company whatever, nor 
do we propose to wind up our company; and the entire matter 
is simply a scheme to have you exchange your stock in this 
company for something in their own control. 


A Profit of 200 Per Cent. 


Luther, Feist & Co. entered into a contract with us to take 
a large block of our stock at a very low price, namely, $17.50 
for each share, with the understanding that they would send us 
a great deal of valuable business. They actually sold about 
$12,000 of the stock, and paid us about $4,000 for the same. 
They did not tell us what they received for the stock, nor did 
we imagine they were unloading at such a tremendous profit. 
They cancelled their contract suddenly and commenced offering 
their own stock in exchange for that of this company, and, after 
insisting that their clients were dissatisfied, and after having 
arrangements made for repaying to their firm the small amount 
of money which they paid us for the stock, they insisted that it 
was their intention to pay back all the money they had received 
from the stockholders, and return the stock to us. 

This is my story as the head of my company, and if you care 
to come to Philadelphia, I shall be glad to meet you and go over 
the entire transaction with you in detail. 

After this explanation, if you wish to exchange your stock, 
it is your privilege and it will make little difference to us, as 
we have received only $17.50 per share for the same. 

Common decency and honesty compel me to offer this com- 
plete information. Very truly yours, 

(Signed), A. STANLEY STANFORD, 
President. 


The Funding Co. of America finally rebought for cash 
what little Trust Co. stock they were unable to induce 
the holders to exchange for its Own shares. This stock 
was turned back to the Trust Co. for exactly the contract 
price, 

Jacob J. Feist is no longer connected with the Fund- 
ing Co. of America. Luther and Abrams, however, still 
are. Feist is now in business in Harrisburg, Pa., 
operating under the name of J. G. Feist & Co., Invest- 
ment Bankers, and is promoting the Pennsylvania-Mary- 
land Slate Co. He is resorting to the same extravagant 
promises in selling this stock which he employed so 
well in his former connections. 





DISCRIMINATION IN INVESTMENT 
What is the greatest factor in investment or speculation? The 
weekly letter of January 14 discusses this fully. A few copies are 
lable for free distribution. 


THOMAS GIBSON 


Corn Exchange Bank Building, New York City 
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FIRST MORTGAGE §% 
ILLINOIS FARM LOANS 


The underlying security—productive grain 
farms in the ‘‘Corn Belt’’—is worth three te 
five times the M 

Write for complete information. 


A. G. DANFORTH & COMPANY 
Founded rE. 1858. 
WASHINGTON ILLINOIS 


DIVIDENDS 





Hagerman Building, Colorado Springs, Colo. 
PREFERRED DIVIDEND NO. 10. 

A dividend of one and one-half per cent. (1%%) 
upon the preferred stock of this Company, has 
been declared, payable February 1, 1911, to 
stockholders of record on the books of the 
Company on that date. 

The transfer books will be closed on January 
20, 1910, and reopen on February 2, 1911. 

LEONARD E. CURTIS, Treasurer. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 


December 27, 1910 
PREFERRED STOCK DIVIDEND No. 2 
Adividend of five per cent. has been foctaned 





upon the prefe stock of this Compan 
York 6 on Febru 20, wt att the PNew 
= Ortee of the Company, 18 Broadway. 


tockholders of = og at the close oO 
_ ab , 1910. Dividend 
By order of the Board of Directors, 
LOUIS GUENTHER, 
Treasurer. 





FIRST MORTGAGE 5%% 
IOWA FARM LOANS 
In the Heart of the Corn Belt 
There is no Better Security than these 
Fertile, Improved Farms, which con- 
stantly increase in value. 
Amounts, $3,000, $5,000 to $10,000 


Best Bank References Write Me Established 1875 


H. R. MOSNAT, Belle Plaine, lowa 





FOR 


Oil and Gas 
Land Leases 


WRITE 


C. W. Deming & Co. 
Tulsa, Okla. 


FINANCIAL NOTES. 

Clark, Dodge & Co., bankers of 51 Wall 
St., have issued their 1911 booklet of 151 
pages containing much valuable informa- 
tion on New York state bonds, bonds of 
leading railroad companies and public 
utility and industrial bonds. 

The Sealshipt Oyster System has just 
acquired the business and plant of the 
William Merwin & Sons. of Milford, 
Conn., and Providence, R. I. The oyster 
acreage totals about 2,800 acres near 
Milford, New Haven and Stratford, Conn., 
and in Narragansett Bay. The plant also 
includes shucking houses, five steamers, 
and about 500,000 bushels of oysters now 
in the beds. 

Seesselberg & Banigan, dealers in in- 
vestment securities at 2 Wall St., will 
move on Feb. 1, to larger offices on the 
fifth floor at No. 35 Wall street and 15 
Broad street, in the Mills building. 

The well known stock exchange house 


of Sanderson & Brown, of 2 Wall street, 
has dissolved partnership and will go 
out of business on Feb. 1. Henry S. 
Sanderson, will enter the Stock Exchange 
house of Cc. D. Barney & Co. 

The Speyer houses in New York and 
London report the sale of the entire 
amount of $7,000,000 Frisco road 5 per 
cent. bonds recently offered. 











PACIFIC GAS AND ELECTRIC COMPANY 
Notice is hereby given that a meeti of — 
Board of Directors of this Company 

called for Three o’clock P M., On January bem 
1911, for the purpose of declaring a dividend of 
$1.50 per share upon the preferred capital _o~ 
of this Company for the period beginning 
vember 1, 1910, and ending yx 3ist, weil, 
payable by check on the 15th ~ ee ¢ February, 
1911, to stockholders of record Th: 
P. M. » on the 3ist day of ,_-~K-4 1911. 
of such preferred stock evidenced by certificates 
issued in the name of any other person should 
have the same transferred on the books of the 
Company and new certificates issued in their 
own names on or before Three o’clock P. M., 
of January 3ist, 1911, if they desire dividend 
checks made payable to themselves. 


D. H. FOOTE, 
Secretary of the Pacific Gas and Electric Co. 
COUPONS 


The Kansas City, Mexico & 
Orient Railway Co. 
coupons. of ule pura aortases Bonde ot += 
at the jmerican Exchange Nati seat Ene 


, N. Y. 
—_ EZ. B. HOLMES, Treasurer. 


THE GENERAL SITUATION. 
Thomas Gibson. 

The net result of our foreign trade dur- 
ing the past year, while not up to the 
records of former years, is nevertheless 
satisfactory as, at one time, the indica- 
tions were that the excess of exports 
would be much smaller if not entirely 
wiped out notwithstanding the fact that 
the volume of exports was of record 
breaking proportions. 

As yet the improvement in iron and 
steel is more or less tentative, but the 
inquiries are broadening and there is lit- 
tle doubt that the steel business has 
turned the corner. 

Cotton mill operators, both Northern 
and Southern have voted in favor of cur- 
tailment. Thus far the action has been 
confined to an expression of opinion only, 
but no doubt a great many spindles will 
be stopped between now and the next 
crop. The present margin between the 
cost of raw cotton and the price of 
finished goods is not encouraging. 

Weekly reports of railroad gross earn- 
ings show good gains over the same 
periods in 1910. The open winter should 
help the railroads in the matter of net 
returns. 

March 15, is the date now set for the 
decision in the freight rate cases. 

The consensus of opinion among law- 


yers is that the Government’s argument 
in the Standard Oil case was weak. The 
supreme court adjourns on January 30, 
so that no decision is expected before 
spring. 

Comments by the best informed stu- 














dents of our financial machinery are to 


THE GUANAJUATO POWER & ELECTRIC CO. 


The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City ef Mexico, U. S. & Mexican Trust Bldg 
Londen, Eng., 8 and 9 Austin Friars, Cc 
Amsterdam, Holland, Singel, No. 248 





New York City Agency 


SINGER BUILDING. 





the effect that the Aldrich plan will not 
do. As for myself. I believe the big 
bankers like it, but the smaller bankers 
will oppose it because they would be 
swallowed up in the management of the 
concern and too much of their capital 
would be tied up with no prospect of 
earning more than 5%. The machinery, 
moreover, is too clumsy to afford im- 
mediate relief in time of trouble. 





ROCK ISLAND MANIPULATION. 

The occasional spurts in the stock of 
the Rock Island are nothing else but suc- 
cessful exertions of manipulators. No 
sane investor will buy Rock Island Pre- 
ferred, which is not expected to pay a 
dividend soon, when he can buy sea- 
soned dividend paying preferred railroad 
stocks like Missouri, Kansas & Texas or 
Kansas City Southern or St. Louls & San 
Francisco first preferred, at about the 
same price. 


TALKS AT FINANCE FORUM. 

Much interest is being aroused in the 
Wednesday meeting of the Finance 
Forum to be held in the auditorium of 
the West Side Y. M. C. A., 318 W. 57th 
St., New York City, at which Otto H. 
Kubn, member of the firm of Kuhn, Loeb 
& Co., will deliver an address on the life 
and character of the late Edward Henry 
Harriman and Paul D. Cravath, the cor- 
poration lawyer, will speak on “‘Miscon- 
ceptions about High Finance.” 





INVESTMENT SUGGESTIONS. 

Buyers of municipal bonds are discover- 
ing that there are opportunities today for 
safe and profitable investments offered 
in the West and Southwest comparable 
only to obligations of the older Eastern 
communities many years ago. As show- 
ing how it is possible to obtain from 4% 
to 6 per cent. with safety in these issues, 
D. Arthur Bowman, 615 Third National 
Bank Building, St. Louis, Mo., has just 
issued some investment suggestions on 





well-secured tax-protected bonds. 
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THE METAL MARKET 


AMERICAN SMELTERS. 

The Smelters crowd made good their predictions that 
the stock would sell close to 80, but it was in the 
face of considerable skepticism. Listing the stock in 
London will not help any, but that was all the news 
the Smelters people had to give out. Some of the 
Amalgamated following seems to have been enlisted 
on the side of Smelters. The report for the last half 
of 1910 shows a final net balance of $3,303,914, a de- 
crease of $89,505. President Guggenheim is optimistic 
in his statement to shareholders. 





GOLDFIELD CONSOLIDATED. 

There was quite a smash in this stock upon the pub- 
lication of the annual report, which contains a remark 
by the president of the company that the extra dividends, 
which amounted to 10 per cent. on top of the regular 12 
per cent. dividends, cannot be expected to be paid con- 
tinuously. This is taken to mean that the fat extra divi- 
dends will cease at an early date. The earnings show a 
substantial drop for December. The income statement 
for the last three years, which is very suggestive, reads 
as follows: 








1910. 1909. 1908. 
Gross TeVeNue .......ccccees $10,273,934 $6,598,871 $1,410,359 
BRE Seick506  wSeecess 2,926,242 1,572,251 453,216 
PSA ne $7,347,691 $5,026,620 $957,143 
DRGs Kchenone 34x00 7,118,921 3,201,339 353,377 
I 556.4 <accdnerecesi $228,770 $1,825,381 $603,766 


From the above it can be seen that in 1910 almost 
$4,000,000 more was paid out in dividends than in 1909 
and this liberal distribution may have taken place for 
the purpose of enabling some of the original holders of 
the $35,588,000 stock to get rid of their shares at good 
prices. That constant distribution was taking place 
could be judged by the stock’s great activity ever since it 
was introduced on the New York Stock Exchange. Thou- 
sands and thousands of shares changed hands every day, 
but from the fact that the price did not move up, one 
could see that heavy selling was proceeding. Although 
the stock of a par value of $10 paid an unusually 
high dividend, it sold constantly around 8 until the 
sudden smash occurred last week, when the price broke 
to 51% and then, probably on account of covering by 
shorts and support by insiders, recovered to 6%. The 
capitalization of the company is too large for the value 
and prospects of the property. Time and again investors 
have in these columns been advised to fight shy of Gold- 
field Consolidated. 
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The quickest road to the investor is through 
Leslie’s Financial Advertising Department. 


Over 300,000 circulation guaranteed. 


Thousands of subscribers of Leslie’s read 
“Jasper’s Hints to Money Makers’ every 
week. They are largely influenced by his ad- 
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sue Ppanent wore, new eacete” | $60,000,000 NEW YORK CITY 


Gentlemen—i wish to express my ap- 
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exposures of fraud. Very truly yours, 
T. D. MACDONALD. 





Payable September Ist, 1960 


SHOULD READ IT FIRST. Exempt from all Taxation, except for State Purposes 


Jan. 4, 1911. 
Financial World, New York City: 
Dear Sirs—Your paper has been of great 
benefit to me. I believe if the great num- 


Issued In Coupon or Registered Form 
Interchangeable at will after Purchase 


ber of people who invest in securities To Be Sold Tuesday, January 24, 19] ] 


would read your editorials for a while and 
watch the trend of events they would 


AT 2 O'CLOCK P. M. 


have less occasion to lock the barn door , 
after the horse had been stolen. At the Office of the Comptroller of the City of New York 
E. 





INFORMING. 


W. LAWRENCE. COUPON INTEREST PAYABLE 
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Mr. Louis Guenther, New Tork | - aaa IN NEW YORK OR LONDON 


Dear Sir—I like your paper very much; 


it is independent and informing. A LEGAL INVESTMENT FOR TRUST FUNDS 


JOHN TOOHILL. 





Send bids in a sealed envelope enclosed in another envelope addressed to the Comptroller. A 
DEPOSIT OF TWO PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be 


POPE’S INTEREST CALENDAR. in money or certified check upon a New York State Bank or Trust Company, or any National Bank. 


For fuller information see ‘City Reeord,’’ published at Nos. 96 and 98 Reade Street, New York, or 


Pope’s Daily Bond Interest Calendar | consult any Bank or Trust Company. Send for descriptive circular to 


for 1911, second year’s edition, published 
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‘Transatlantic 


Wireless 





MARCONI WIRELESS 


TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 


the United Kingdom. 


of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 





Messages accepted at 17 
cents per word at the offices 








NEW YORK STOCKS 





Jan. 20, LYLI. 





High Low Close 
Amalgamated Oopper...... 65% 63% 65% 
Am Ag Ch...... Cecccccccees 45% 434%, 48% 
- dng Coeeccccescescccocce “> 40% “oe 
MB OOD 2... cw cccccccescrocce 97 4 : 
Am Oan pf........2.e.s.05-- 80° iv 79 
am Car F.. 53! 534% «53% 
= -. 9 Sececccccces 5 ia tts) 50% 
m 2y 
Am Locomotive y 4u 4 40 . 
Am Smelt sa% 73 73% 
Am Smelt pf........ .......105% 1056 105% 
Ame BuGar ....2-. ceve.cccces 115% 116% 115% 
= . 4 2 Os see-eeseceecee te 143% —- 
MA TOD DE. ccccccccccscesece wot 05 aK 
am Wont” ecneede eoseecess as an P 31% 31ts 
AMACONGA, ..... 66 cece cece es 30% 39 39), 
—_ & =. onceaseteness 107% 17g 107% 
rooklyn RT... 1... ee eens 46” i% 1i% 
Canadian Pacific.......... .. 208% 207° 207% 
Cen Leather abe sses 3i%e 680% COB 1 
Central Leather pt. eecaesee .lu2% 102% 102% 
Gee B GRAWeccccceccccce , 33 42 82% 33% 
+ BAYS Sescceseseseecess = seer —_ 
Peaccurcecusesscee 28% 127 ‘ 
Ool Fuel & I.......0eeeeeeee fi 33% 33 B3% 
Col South ...... ccc eee eeeeee 59% 59% 59% 
OONB GAS.... 2. ccc eeeeee eens 14354 141% 143% 
Ga PD 0... ccisscccicscssce FOE UO 79! 
ic ceccccediocéecs 30% = BUS Bus 
Den & R Gr pf............- 70% 70 70% 
Distillers’S ....... ..-...06- 33% 33% 33° 
BEND. cc cccccccces sccccccccces 235, 28 
IE vngccucassdtaniad Boi, BBSS Bat 
EO eee 126% 126 126% 
G@N O Ctfs........0.--00-0 ee 60% 59% 
i intrisadsecececaueees 115% 113% 118 
BRREY Bosc cccccccecccccccsccce 123% 123% 123% 
_t eps: 135% 135% 135% 
— 4 * eee ccccccecccoces 12% 12% rt ies 
D SD cnch6666 Cee Gheebee 6 4 
Imter-MOet.........e.0 ee eeee 19% 19° 19% 
Inter-Met pf... ........0.5- 544 534% 54% 
Lowa COmnt ,........ cece eeees 183i 184, 18% 
Ba Can Pf ..cccccccccccc.cocs. SIH 82% 32% 
Ban © BO. ...0.06s cccscceces B8lg B84 B83 
Bae © OGD. cccscccccccccacs 145 144% 145 
OO er 75 75 75 
MS PSS M.. 187% 187% 137% 
M K & Tex... 355, 85 | 86k, 
MK & Texp. 65 65 65. 
Be. FOB c.. ccc 5 49% 5O™ 
27 — ereee eeccevescosces Rts. sna 11163 
+. “s 68 
a ry 4 C600 deceseneesese loess ee a 
or bie 6c we0cevecacee ) 534 
—_ is pendsens ascens 11 tS toni 
eee ee eee eee ee eee ‘ ‘ ‘ 
Rep Bteel....... 334% 383 888 
RORGIME 00000 ccccccees-cocee 157% 157% 157% 
MEINE s 5: ecscees. cas 82%, 31% gah 
Rock Island jpf..... .-....-- 63% 62% 62 
Soutbern Pacific... ........ 118% 118 1135 
South Ry Oo, pf............5- 65% 64% 65% 
TORGE WP  cccccrcccccrcce 527 52 52% 
Mnion Pacific... .......-.. 176% 175% 176% 
Be desccscsseegscs SE Oe 87% 
US Steel... ......... er 76% 77% 
US Steel p...... 119% 118% 118% 
Utah Cop, 46% 45 4635 
a>. Pl seccccces ee 85% 35 8544 





BOSTON STOCKS 


Jan. 20, 1911. 
High Low 





Allouez Mining,.......... * 
Am Pheumat service. eccceeces 

Am Pneu Service pf................ 6% 
American Telephor®................144 143% 
AMOFICAD ZINC. .cccccccccccccccccces 25% 
Centennial Mining.................. 12% 12% 
Copper Range VCousclidated....... 68 67% 
Franklin Mining............... ae. ise 
Giroux Con. Mining................ ve 
Isie Royale Mining......... 
Lake Mining..... 0605000006600000600 
et SED CN cb oceesccescccctcce 
Mass Gas 






eee eee eee eee ee eee 


ED EINE nnccdocsccceccscese 11% 
Superior & Pitts Mining........... 

SD Mn occ cokécnnccceces i9 
United Shoe Machinery .. 
Utah Consolidated................+. 








EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask 
American Glue com ..... 4M&N 107° 109 
American Glue pfd ...... 8 F & A 152 164 
Baker Walter & Co....... 8 J & D 320 
Bigelow Carpet ..... eoeee Var J & J 166 172 
Boston & Prov. R R .... 10 J-Q 295 300 
Butte Elec & Pow pfd.... 5 J-Q 75 78 
Butte Elec. & Power .... 7 Q-J 103.106 
Coastwise Transportation. ¢ M-Q 39 40 
Columbian Nat Life ..... 7 F @A i110 120 
Conn River Power com...— _— 22 27 
Conn River R R .........+ 10 J & J 260 270 
Douglas Shoe pfd ........ 73J&J5 8 89 
Duluth Edison Elec ‘et «+» 6 J-Q 83 87 
Hartford Carpet com ——— 117 +120 
Hartford Carpet pref ....— —— 120 124 
Mass Lighting Co ........ 7 F-Q 123 126 
Niles-Bement Pond pfd.. 6 F-Q 9% 100 
Norwich & Worcester R R 6 J-Q 205 216 
Oklahoma Gas Elec. com... 8 Q-M 104 = 107 
Oklahoma Gas & Blec pfd... 7 Q-J 94 98 
Pere Marq R R com ....— —— 20 25 
Pere Marg R R ist pfd..— —— 37 42 
Pere Marq R R 24 pfd.... — —— 25 30 
Providence-Wore R R.... 10 M-Q 264 268 
Regal Shoe pfd .......... 7 J-Q 96 99 
U 8 Envelope com ........ -— 50 53 
U. 8S. Envelope pfd ...... 7Mé&S8 40 43 
U S$ Finishing com ...... 4 J-Q 122 125 
U S Finishing pfd ........ 6 J&pD 110 112 
Waltham Watch com ..... 7 J-Q 92 97 
Waltham Watch pfd ..... -— 110) «115 





INSURANCE STOCKS. 


Quoted by E. 8. Bailey, 66 Broadway, Fong York. 
id. 


Asked 
Gey GE ew TOS ccccccccccccccscccsses 206 
COMAMMOMWORI oe ccccccccccceccccscccese 3 ee 
COMERS ccccccccccss secccccsvecceses 1025 1050 
Pt MD  sicccdstatdacesuasas ievannewdll 1% —CO 
DROGUPPMOMER cecccccces secesccocseses 310 325 
GUE. BITAROD ccccccasce ceesvccescense 240 «260 
GOPENO AMGTIEED cccccsscce cacccccccccoce 5610 525 
Germania (850) .....ccccccccccccccccccsece 280 295 
GeEBS TRI GIG  cccccccccccccesccceses 162% —C«tj 
Globe & Rutgers .....cccccccccccccceee 475 600 
BEBMOVEE (GEO) .ncccccccccccccscccccccccccs 200 210 
DT Cstnitsads Sachecdesdecaceseseoncacne 680 700 
. xara rer 165 175 
Pe WD secdeccncees mepbaniesenwien 290 305 
Sees GGT GTR cc ccccccccsevceccscece 150 165 
SE GD ce eaeserccescccncesssescee 185 os 
Peter Cooper ($30) ....ccccccccccccccccee 90 106 
GRUP VOGRME ccccccccs cocccccccccccccccce 155 160 
United States ($25) .......cccccccccsscceves 60 48670 
Westchester ($10)  ........cceecceeeseeeees 455 Cis‘ sw 
Williamsburg City ($50) .......-.-.eeeeeee _ B70 395 
BD EE kh avcccscceccccsccccscescensses 650 660 
Connecticut 250~—=C«.j. 
Equitable 300 
Germania 





SEE GED” nu cgdbadasssevbanetioncaceade 
BEOUED ccccccecse eee 
Manhattan Life ..... 


Metropolitan ($25) ... 
Prudential ($50) ....... 
Travellers Hartford . 
United States Life 








Aetna Indemnity (8275) ....---eeeceeeeeeees *- eo 
Casualty Company of America .......... 120 150 
Fidelity and Casualty 450 600 
Hartford Steam Boiler 255 265 
Metropolitan Casualty 185—C. 
New York Plate Glass ($50) .. .........- 300 325 
United States Casualty ......ce.cceereee 200 225 





WEEKLY COTTON MARKET 
LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

As we approach the end of the month, 
there is little change to be noted in the 
influences bearing on the future value 
of cotton, and the opinions that prevailed 
at the close of last year have continued 
to dominate the speculative mind, with 
the promise that the first thirty days of 
the new year will have added no new 
feature. 

Speculation has been disappointing. The 
perfect adjustment of ideas between the 
buyer and seller of spot cotton has kept 
this department devoid of changes of 
consequence. The south has been a ready 





JNBIASED, RELIABLE INFORMATION 
AND RECORDS 
of practically all the Railroad, Industrial and 
Mining Companies whose securities are active 
on any of the Exchanges are given in 
THE INVESTOR’S POCKET MANUAL. 

This is a booklet which will be gladly fur- 
nished on application by any banker or broker 
to anyone interested in investments. 

Reliable statistics of capitalization, earnings, 
dividends, high and low prices by months and 
years, etc., of American securities. 

This is the most comprehensive publication 
of high and low prices issued in the United 
States, completely revised each month. 


SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 
MOST COMPREHENSIVE AND COMPLETE 


BEFORE INVESTING 


ask your banker or broker for a copy, or send 
25 cents for sample copy and description to 


THE FINANCIAL PRESS 
423 Lafayette Street New York 


[Please Mention THE FINANCIAL WORLD | 








French, German, Spanish, Italian 


Can be learned quickly, easily and pleasant 
ly, in spare moments, at your own home 
You hear the living voice of a native pr 
fessor pronounce each word and phrase 
In a surprisingly short time you can speak 
a pew language by the 


Language-Phone Method 


combined with 
Rosenthal’s Practical 
guistry 
Send for Booklet and 
Testimonials 
The Language-Phone Method 
852 Metropolis Bldg., N.Y 


seller around the 15c. level, and trade re- 
quirements for the actual have been in 
such volume as to easily absorb all offer- 
ings. 

The movement continues on a basis of a 
12,000,000 bale crop and the mill takings 
are full enough to lead to the belief that 
without a glowing start for the new 
crop, spinners will find this amount not 
more than a comfortable fit for their 
requirements. Unless something unfore- 
seen disturbs the present satisfactory 
spot demand, a quiet scalping market is 
yet all that the coming fortnight has in 
prospect. If the market is to advance 
to higher levels, there is yet quite a sup- 
ply of cotton to be absorbed by trade in- 
terests before there will be renewed bul- 
lish activity. 


CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad & Wall 
Sts,, New York. 






















American Rolling Mill ............- 245 275 
American Rolling Mill, pfd ........ 116 118 
Cincinnati & Subur Bell Tel ........ 185 187 
Cincinnati Gas & Electric ............ 85% 86 
Cincinnati Gas Trans ...........+.++ 75 80 
Columbus Gas & Fuel ..........++0.+ 30 35 
Columbus Gas & Fuel pfd .......... 74% 75% 
Columbia Gas & Electric ............ 14 15 
Cincinnati Union Stock Yards ...... 91 95 
Cincinnati Milling Machine ......... 108 112 
Cuyahoga Tel. V. Tr. Ctfa .........- 7 
St je ME Sububoctesdenubacesesseese 120 130 
Fleischman Co, COM .......csccsesceeee ee ‘a 
Fleischmann Co pfd  .....ccseeecseee 117% 119 
Ce UD acccnccccccnnccoccceencces on oe 
Globe p mmm BHO POE cccccccccccccccce - i114 120 
Globe Soap 2d pfd .....ssccccceccees 102 110 
Globe Soap special pfd ...........+++ 98 110 
GIOKO-WerMlCKe  .ccccccccccccccccccces 130 135 
Globe-Wernicke pfd_ .........sseeeesee 115 117 
Kroger Grocery & Baking Co ....... 80 100 
Kroger Grocery & Bak Co, pfd ...... 112 115 
Kroger Gro. & Bak 2d pfd .......... 110 112 
SE. TE pnnsccsccdsonneceess 102 105 
Preeter BG GAMBNS .occcccccccseccccs 380 390 
Procter & Gamble pfd .............. 175 185 
en FM ecacescnececoccansacesves 93 94 
Oe EE EE séncncscnccéascues 100 105 
SD © GEE PRG Gb ccccccccccccce 140 150 
Columbus Xenia 203 
CNO@TP?P... 170 
CNO &TP? pfd 106 
Little Miami guaranteed ............. 210 211 
Little iMami special guaranteed .... >is 
CS HM B O TS B FER cccdeccccccccecs ea - 
CN @&C Lt @ Trac pfd ............ 95 96 
Cincinnati St Railway .. 84% 85 
Ohio Traction ....... © ses 128 128% 
Ohio Traction pfd .......... 42 46 
Columbus Rallw@y  ........sseeeeeees 90 93 
Columbus Railway pfd_..........++ es ° 
Southern Ohio ist cons, gold 5s...... 100 102 
CN & C cons, ist mort 5s,..... coe 6 92 
CN &C, 2d mort 5s ...... eos 102% 105 
Columbus Railway 6s .... see 102 104 
Columbus Railway 6s .... 101% 103 
Columbus Railway 4s ........ eee ee ee 
Scioto Valley Traction 5s ...... sco | $1 
Columbus Gas, Ist gold 5s .......... . es 
Cincinnati Edison Electric 58 ...... 93 97 
a Gas Trans. (guar. Cin. Gas & E] 103 = 
Coccccce secccces seesecccocececce 95 g 
Union Lt, Ht & P, ist mort 4s .... $1 98 
Columbia Gas & Elec 58 ...........- 91 95 
U S Telephone ist mort 6s ........ 60 62 


Cuyahoga Tel Co, ist 5s 
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CURRENT 
7 QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2 Broad Street, New 





York: 

Bid. Asked. 
‘Am L & T Co com stock ......... 283 236 
+T C Ry & L Co 6 p c¢ cum pfd stk. 93 94 
Tri-City Ry & L Co com stock .. ... 29 30 
tKings Co Elec Lt & Pr stock ......- 128 130 
«st Jo Gas Co ist 6s, 1937 ........- 90 94 
*st P G L Co gen mtg 6s, 1944 .... 97 98 
*South L & T Co col tr 5s, 1940 89 94 
*Syracuse Gas Co Ist 6s, 2946 ........ 98% 100% 
*Tri-City Ry & L Co Ist 6s, 1923 ... 97 99 
Wash Ry & E Co cons 4s, 1951 ..... 83 84 
+Am L & T Co 6 p c cons pfd stk... 103% 105 
*Mil G L Co, Ist 48, 1927 ......00+-- 90 91 
*New Amst G Co cons 58, 1948 ..... 100% 101% 
*N Y & EB RG Co Ist cons 5s, 1945. 98% 100 
*N Y & EB R G Co Ist 6s, 1944 ......- 101 104 
PacifiCc Gas & Elec COM ...seeeeseees 66% 7% 
Pacific Gas & El pf .....ceeseeeseees 87% 89 
Roch Ry & L Co cons 6s, 1954 ..... 99 99% 
St. Croix Water P Co ist 6s, 1929 94 98 
*Binghamton Gas Wks Ist 6s, 1938... 95 100 
Bklyn Un Gas Co ist cons 6s, 1945... 106 107 
*Butte Elec & Pow Co Ist 6s, 1961. 96 99 
*Cont Un Gas Co ist 6s, 1927......... 101% 102% 
*Con Ry & L Co Ist 4%s, 1951....... 101 102% 


Den Gas & El Co gen mtg 6s, 1949... 90 93 





Det City Gas Co prior lien 6s, 1923.. 99 101 
East Penn Rys Co ist 6s, 1936....... 7 80 
*Equit G L Co, Cons Ist, 6s, 1932..... 102 107 
*Grand Rap Gas L Co Ist 5s, 1915..... 98 101 
Int’l Traction, Buffalo, com ........- 23 26 
Int’l Traction, Buffalo, pfd ..........- 50 55 
Indiana Ltg stock 33 3é 
Indiana Lig bonds 63 6416 
*K City (Me) Gas Co ist 6s, 192 ... 95 99 
*Kings Co B L & P Co Ist 5s, 1937 .101% 102 
Kings Co E L & P Co p m 5s, 1997 113% 115 
*Madison G & E ist 6s, 1926 ....... 103 108 
*Milw E D & L Co 4%s, 1981 ...... 93 95 
*Mil E D & L Co cons bs, 1926 ..... 101 104 
*Mil L H & T Co ist 6s, 1929 ..... 106 107 


*And accrued interest. +Ex-dividend. 





N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 80 Broad 8t., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 40, 190.3 @2J 60 66 





Bway Surf Ry ist 6s, 1924......J & 3 102 102% 
Bway & 7th Ave Cons bs, 19483....J &2 D 102 103 

Bway & Tth Ave 24 6s, 1914........ J&I 98 100 

Sentral Cross own Ry 68, 1922..M & N 75 85 

Christopher @ 10th St 4s, 1918....A &O 75 85 

Sol & 9th Ave ist bs, 1993...... Més 99 101 

Ory Dock, E Bway & B 6s, 1932..J &2 D % 100 
Db. D. B Bway @ B ctfs 6s, 1914..F &2 A 36 45 
i234 St, Man & St N 68 1919..... M&S 88% 100% 
Lex Ave & Pav Ferry 6s 1998....M4 85 98 100 

id Ave Ry Cons bs 1948.......... Faa & @ 

fou Blvd Ry 6e 1945............ Jad 80 90 

So Ferry Ry ist 68 1919.......... Aéa&oO 8 90 

Terrytown, W P & M 6e 1928....M 4&4 8 60 76 

Third Ave Ry ist 56e 1937........J & J 109 110% 
Mth St Crosstown Ry 6s 1996....A 4&4 0 100 102 

th & 2th St Ctwn Ry Sse 1996..A 20 10 26 

Union Ry ist 6e 1948.......... F & A101 103 

Westchester Elec Ry 6s 1948...... Jas 6 15 

fonkera Ry ist be 1946.......... AéaoO TT 85 

‘ent Union Gas 6e 1927.......... JI &J101 103 

N Y & E R Gas Com 6s 1945...... JaiI3I 97 100 

Equitable Gas Ist 5s, 1982........ M & 8 104% 106% 
New Amst Gas be 1948............ J & J 100% 102 

N Y & East R Gas ist 6s 1944....J & J 102% 105 

N Y @ Sub Gas be 1949 @2s 99 103 

N ¥Y & Weste Ltg 6a 1964 213% 101 

N ¥ & West Ltg 4 2004 aij 7 81 

Northern Union Gas 6s 1927 ...M @& N 99 101 

*tandard Gas Lt 6s 1930........ M &@N 102 105 

Westchester Lighting 6s 1960...... J &@D 102% 104 

White Plains Ltg 60 1988........ jJand 


ELECTRIC LIGHT AND TRACTION 


SECURITIES. 
Williams, McConnell & Coleman, 60 Wall 8t., N. Y. 
Bid. Asked. 
American Light & Traction (com).... 283 286 
American Light & Traction (pfd).. 103% 104% 
American Gas & Electric (com)..... 61 52 
American Gas & Electric (pfd).... 41% 42% 
Amer Gas & Electric ist 6’s..... coccce 86886 87 
American Power & Light (pfd)...... 77% 79% 
54 56 


American Power & Light (com)...... 
Citles Service Co., com .. ececece 
Cities Service, pref 









eee 









Denver Gas & Electric oc 

Denver Gas & Blectric gen 

Empire District Blectric (com) oe 
Empire Pistrict Electric (pfd) 80 82 
Empire District Blectric bonds.. 76 78 
Lincoln Gas & Bilectric...... oes 22 24 
Pacific Gas & Electric (com) ....... 67 68 
Pacific Gas & Blectric (pfd) 87 89 
Western Power (com) 39% 40% 
Western Power (pfd) 64 





Ex-dividend. 
SOUTHERN SECURITIES. 
Quotations furnished 4 Goulding Marr, Nashville, 
enn. 





Bid. Asked. 
Cumberland Tel & Teleg Ce stock..... 145 148 
Decatur Land Co. (Alabama) com...... 14 26 
Decatur Land Co. (Alabama) pfd...... 200 225 
Ensley Land (Mew) .....-sssseeceeeceee 125 134 
Nashville & Decatur R. R..........-- 184 189 
Nashville, Chattanooga & St. Bb. Ry. 126 145 
Nashville Ry. & Light common....... 66 58 
Nashville Ry. @ Light Pfd...........- 83 85 
South & North Alabama Ry.......... 36 = 

BONDS. 

Nash., Chat. @ St. b. ist mtge T’s....106 107 


Nash., Chat. & St. B. Com. §a........109% 113 








Nashville Ry. & Lt. Ref. (1968) B’s.... % 96 
Nashville Ry. & Lt. Con (1963) 6’s.... 100 102 
Birmingham Ry. & Blec. (1924) 6’s.... 102 105 
Tenn State Settlement (1913) 2’s.....--- We 96% 
Bonds price plus accrued interest. Ex-dividen? 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 48 Exchange Place, N. Y 
High. Date. Low. Date 
January... ...e.--+5- 14.66 1-14 14.45 1-17 
February ....--+++- 14.69 1-19 14.69 1-19 
Mi. cccccccccccces 14.88 1-14 14.65 1-17 
, | eee 14.81 1-17 14.80 1-17 
MAY... ecccccsecces ° 15.05 1-14 14.85 1-17 
JUNO cocccccccveces 14.94 1-18 14.84 1-17 
July ...cceccceee cccoe 15.06 1-19 14.84 1-17 
AUGUBt. 0... ce ceeeeee 14.74 1-18 14.54 1-17 
October ....eeeeee 13.40 1-18 13.27 1-17 
December .....++++ 13.30 1-12 13.24 1-17 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 





























Dividend 
Rate. Period. Bid. Ask. 
AMROTICR! ccc ccccccccccces 26 Q-J 5 600 
American Mxchange ..... 10 M-N 235 245 
Audubon National ...... -_—_ 90 «6110 
Aetna National Bank..... 8 Q-J 170 ©6180 
Battery Park ..... ° 6 J-J 125 ee 
Bowery” ...+++-+ - LB QF 37% =- 
But & Dr......---- eccccece 6 Jj-J 136 «(145 
Bronx Borough wee BB Oe 300 - 
Bryant Park ...---s00055 — 155 (166 
Century” ...--++.+++ ° 6 QF 170 =—180 
aatenes ence 20 Q- 475 (Cw 
Chatham ........-- 16 Q-J 350 395 
Chelsea Ex .... 8 Q-J 190 200 
Chemical ...-..-eeceeeee . 15 Bi-Mo 420 430 
Cit Central National & Q-J 150 155 
10 M-N 385 395 
6 Q-J 150 «160 
8 Q-J 203 208 
10 Q-J 425 
16 J-J 350 486375 
16 Q-F 305 315 
6 J-J 116 «180 
6 M-N 155 86165 
40 Q-J 850 «860 
i2 Q-J 300 «860 
230 Q-J 4000 ee 
8 Q-J 193 198 
6 Q-F 140168 
14 A-O 330 345 
8 Q-J 275 48300 
6 F-A 140 Lb 
20 J-J 440 «460 
20 «OM-a 6256 «675 
10 Q- 250 «366 
16 Q-J 610 620 
24 J-J 555 «665 
8 Q-J 200 210 
10 J-J 165 175 
% Q-J oo 86628 
8s Q-F 415 - 
Manhattan Co ......-+:- « 16 J-J 315 330 
Metropolitan .......---+- 8 QF 19% 210 
Market and Fulton..... 12 Q-J 250 260 
Mechanics & 12 Q-F 245 250 
Mercantile .. 6 Q-J 150 160 
Merchants 7 Q-J 170 180 
Merchants Ex 6 J-J 16 61th 
Metropolia .......-+-esees 1 Q-J 375 6400 
Mount Morris .......- -- 10 Q-F 20 6027 
Mutual ....cccccccccccces 8 J-J 276 «800 
National Reserve ......- 6 J-J 110 115 
New Netherland ....... 6 Get 200 a 
8 M-N . ee 
- 250 ‘ 
-— = — 20 
4 = (J-J 316 = 880 
0 8 J-J 960 = 
-- 100 
10 Q-F 230 «6240 
16 Q-J 350 360 
10 J-J 235 46245 
6 J-P 170 
2 = (J-J 610 _ 
8 A-O 160 170 
12 Q-J 405 435 
12 Q-J 3765 - 
6 F-A 160 - 
12th 4 JI-J — 18 
Union Exchange 8 J- 170 180 
Washington H 8s QJ 236 - 
West Side ..... ° 12 -J 600 -- 
Yorkville ...ccccssccoc-ees 2 Jo 640 
*Includes special 125 per cent. and 8 per cent 


extra during Jan. 





TRUST AND SURETY COMPANIES 
Quoted by Chas. H. Carruthers, & Co., 55 Wall St. 











Dividend. 

Rete. Period. Bid. Ask. 
Alliance Realty ........-- 14 J-J 110 120 
American Surety ......---+ 15 Q-J 230 240 
Astor Trust ......cceeeees 8 Q-J 320 330 
BankerS ...sseesecceeeccees 16 Q-J 630 650 
Bond & Mortgage ......--- 12 Q-J 242 248 
Brooklym = cnceeeeceececcces - 5B Q-J 420 430 
Com Trust Co ... o—_— 115 125 
Carnegie Trust .... co B® 
Gas Co of America ...... 6 J-J 126 135 
Central  ...-cscccccceccceees 45 1000 1015 
City Imvesting .....-+++++. —-—— 5565 
City Investing pfd .....-.- 7 Q-J 100 «(18 
Citizens Trust ........+-++. 6 M-8 125 «188 
Columbia .....ccccsecsseces 8 Q-J 275 285 
Empire Trust Co .....---- e 1-J te 
Equitable .......--eee+eeee 24 Q-J 445 455 
Farmers Loan 40 Q-F 1575 1625 
Fidelity Trust 7 J-J 210 
Flatbush = ......+eeees ¢ 45-3 mm 6 
Franklin ....--sceseeceeeees 8 J-J 190 210 
Fulton Trust Co .....+++- uu s-e 2xu 
Guardian ......eeeeeeeeeeeee — 16560 O48 
Guaranty ...-ceeeeeereeeres 790 810 
Hamilton = ...-ssseeceeecee’ 266 
Hudson Trust .......-++++> 150 160 
Home Trust Co 100 =110 
Hudson R ......- rT Gn ha 
Inter Bkg Corp 95 99 
Kings Co .......- -? 500 
Knickerbocker coe 18 J 290 300 
Lawyers Tit Ins @ Tr ..-- 12 Q-J 245 255 
Laws M CO .nnnccseeeeee Q-J 245 248 
Lincoln Trust Settee 120 1237 





Long Island Loan ......... 12 Q-J 290 310 
MAMROSEOR oscccccvcccccccese iz J-J aso 0 40 
Metropolitan ........-s+ee. 24 Q-J -. 500 
Mercantile se 30 Q-J -. 700 
Mutual Alliance .. 6 Q-J 125 186 
Mortgage Bond Co ....... 6 -J 110) «(6 
PEE inideeabnsduvessecawane 8 Q-J 185 196 
*National Surety .......... 185 196 
N ¥ Mort & Security .... 12 Q-J 215 225 
MW FRM cccoccsesceccecs 2 |-J -. 660 
N Y Life Ins & Trust 45 Q-D 1100 1115 
People’s ..ccccscccccsccccece -_ — 300 «80 
Queens C TC ccccccccscccs 6 J-J 110 120 
Reality Associates ......... 6 J-J 100 116 
Standard Trust is yd — 400 
Trust Co of A 12 Q-J 320 330 
Title Guar & Trust Co... 20 Q-J 495 606 
Title Ime Co......ccceseeee 7 A-O 130 «(140 
© Gemmeee $ ccccccccccce 10 J-J 200 220 
U S Mort & Trust ......... wu Q-J 470 480 
eae 50 Q-J 1250 1275 
GO 6 Title BE 1 .s.ccccees | aus im 
CIOS BIGEON. cccccccceccecs 50 J-J 1140 1150 
Van Norden T ......seeees _-_ — .. 200 
IED dcdasessaccesens Q-J om “a. 
Westchester J-J 146 18 
West & Br T -— in 178 
Te J-J 105 115 
*New stock 
MISCELLANEOUS STOCKS. 
Quoted Dy Frederic H. Hatch & Co., 30 Broad 
Street, New York. 
Int. Int. 
rate. period. Bid. Askd. 
Amd BOM ccoccccccccccese & Q-F 122 125 
Am Chicle com ..... - 5 Q-J 225 230 
Am Chicle pf ....... - 6 Q-J 101 103 
Am Coal Product 6 Q-J 101 102% 
FT b& 8 Oe eee 4 Q-J 49 «61 
American Press .......... 6 Q-J & ex 95 100 
Be TRG his he. co scccce 6’ JaJj 4% 5% 
Am Type Founders ..... 43&a&J 40 «42 
Am Type Founder pf - 7% QJ 97% 100 
Am Type Founder d 6s...— M & N 100 102% 
Am Type Founder d new... M & N 98 100 
Babcock & Wilcox 7 Q-J 97 101 
Barney & Smith ..... -€ Q-M 16 25 
Barney & Smith pf Q-M 80 90 
Borden Con M ........s0e. 8 Q-M 123 125 
Borden Con M pf ........ 6 Q-M 106 107} 
Bush Terminal com ..... —-— —<— 95 100” 
Cen Fireworks com ......- -_ — :-. 
Cen Fireworks pf ........ _ _- 10 20 
Conn Ry & Light .. .... 4 Q-F 74 «#677 
Celluloid Coe seececcccecece 6 Q-J & ex 126 129 
Du Pont POwWGEP ..cccccce 8 QM 145 150 
Du Pont Powder pf -_-_ — > 
Empire Steel @& I ........- _-_— 8 12 
Empire & OAT p€.. ccc cece —_ —<—— 65 —OtC«GO 
E W Bliss com ........ 6 Q-J 123 126 
me Wee Oe cecccosesees 10 Q-J 124 127 
Hall Signal com ......... 8 Q-J 20 35 
Int Nickel com .......... 6 & ex 190 200 
Int Nickel pf .......-..+. —— 92 95 
Bt GRIVEP sccccccccccccces — 60 «65 
ff eee 7 Q-J 108 112 
Kings Co BE L @ l........ 8 Q-M 128 132 
Nat Cash Reg pf ........ 73 a3] 129 135 
Niles-Bement-P_.......... 6 Q-M 95 100 
Niles-Bement-P pf ...... 6 Q-F 95 100 
Otis Elevator ........0.+. 6 Q-F 49 «6B» 
Otis Elevator pf 6 Q-J 96% 98 
Pacific G & E com ...... -_— 66 66% 
Pacific G & E pf ........ -_-_ — 87 88% 
Phelps D & Co.. ......0005 _-_ — 220 230 
Pope Manufact ......... -_ 65 OB? 
Pope Manufact pf ........ 6 Q-J 74 «#76 
a. ff Fee 6 Q-M 140 145 
Pratt & Whitney pf ...... 6 Q-F 100 105 
Royal Bak P com ....... 2 Q-M & ex 180 190 
i ff ff Seer 6 Q-M & ex 107 108% 
Safety B&H B Wy cnccccccce 8 Q-M & ex 124 125 
Sen-Sen Chiclet ..........- -— 139 141 
Standard Milling pf 3 A&O 51 64 
Tex i SE ten cedcene 6 Script 97% 100 
Trenton Potteries _—- 5 10 
Trenton Potteries pf —-— ee 50 «BS 
Tren Pot Fdg Cts -4I344d 50 3=«60 
BVOC DUGG oscccaccccs -—_— 25 35 
Union Carbide ..... -- 6 Q-J 106 107 
CB Sadacevcesosce 2 Q-J 24 «27 
Union Typewriter ......... _-_ — 48 60 
Union Typewriter 1 p 7 A&O 104 108 
Union Typewriter 2 p....8 A&oO 104 108 
United Bank Note ........ 4 Q-J 49 «C«#B 
United Bank Note pf 7 Q-J 49 ~=«#B 
U 8 Finishing com ...... 4 Q-J 92 97 
U 8 Finishing pf.. . -7 QJ 105 110 
U 8 Finishing ist 6s — J&@&J 100 105 
U S Finishing con 5s -— Jag 95 100 
WH, DEE ctccucesaceses -_— 18 22 
West Pacific -— 18 22 
West Power ........ -—e—_ 39 = 41 
West Power pf -— 64 «65 
*Ex-dividend, 1% per cent. 
BALTIMORE MARKET. 
Reported by Poe & Davies, Baltimore. 
Bid. Asked 
ok Ge ee GW aidvs conde naaeacasasunae 20 25 
ee La? eee er 40 50 
Se ee SS Serr ren rey 74 77 
Seaboard ° » wad. sentbhaspanboesas 23% 24 
Seaboard 2d pf 2 
Seaboard Ist pf 
Seaboard Adj 6s 
Seaboard A L 4s 
Sea A L 3 yr 
Sea A L 10 yr 
Un Ry & Elec 
Un Ry @ E tret 
Un Ry & E Ins 
Un Ry Elec ist 48 
Con GEL @& P 
Con GEL @ P 
Con G EL @ P 4%s 
Con GEL @P5 
At C Line Conn . 
No Cent R R 
Nort Ry & Lt 
N & P Tr 5s 
Con Cot Duck 
Con C Duck pf 
Mt V W C OD &s 
Con Coal Co ... 
G BS Ist 4 . 
Houston Oil com 
Houston Oil pfd 
& M Tr (Vt) 
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Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


434 Lafayette Street; New York. 
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(Subject to Advance) 


VON FRANTZIUS & CO. 


196 La Salle Street, Chicago 
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HOW THE BATH TUB TRUST VIEWS SUITS. 
Lawyers Reassure Indicted Members of the Bath Tub 
Trust That They Are in the Right. 

From correspondence which has passed between the 
officials and attorneys of one of the principal companies 
of the so called “Bath Tub Trust” who were indicted by 
a Federal Grand Jury, the line of defense the lawyers 
will adopt to fight the Government’s criminal suit is 
shown to be similar to that adopted by the Electrical 
Trust which contends that if there existed a monopoly it 
was granted by the Government when it issued their 
patents. 

One of these attorneys writes: 


I might explain that both of these actions are brought under 
the so-called Sherman Anti-trust Act. 

The first action which was brought last summer, is a civil 
action brought under Section 4 of the Sherman Act, which pro- 
vides that in a case of combination or conspiracy in restrait of 
trade, the Government may institute a suit in equity for an in- 
junction restraining the continuation of the combination for 
conspiracy. In a suit of this character, there is not involved 
any question of damages or penalties. Should the Government 
prevail in the suit, the sole effect would be to dissolve the so- 
called Bath Tub Trust. 

The second action, which is the criminal action in which in- 
dictments were handed down in Detroit yesterday, is brought un- 
der either Sections 1 or 2 or both, of the Sherman Act. These 
sections provide that a combination or conspiracy in restrait 
of trade, or an attempt to monopolize a part of the trade, shall 
constitute a misdemeanor, and any person found guilty shall be 
subject to a fine not exceeding $5,000 or imprisonment for not 
exceeding one year, or both. The courts have held that the 
same acts may constitute a violating of both of these sections, 
rendering the guilty person liable to the maximum fine under 
each section. From the newspaper reports of the indictments 
yesterday, I understand that the president ard secretary are 
indicted along with the company, so that if the extreme fine 
should be imposed on each one under each of these two sec- 
tions, the total amount would be $30,000. 

This represents the maximum amount of liability on the part 
of the company in these Bath Tub Trust cases, and, of course, 
pre-supposes that the Government would win on every point 
in both cases, and that the maximum fine under the act should 
be imposed. 

You should bear in mind that these cases are different from 
the actions in which large fines have been imposed against rail- 
roads and shippers, notably The Standard Oil case, in which 
Judge Landis imposed a fine of $29,000,000. These cases in- 
volved repeated offenses, there being a fine for each case of 
rebating. In the Bath Tub Trust case there is but a single of- 
fense, or at most, a double offense under the first two sections 
of that act. 

I might say that from what I know of these cases, I believe 
there is a very little likelihood of the Government winning in 
either case. As I understand the theory of the civil case, the 
Government does not contend that a group of manufacturers, 
all working under license from a patent, would violate the 
Sherman Act, but bases its suit on the theory that the licenses 
in the Bath Tub case are a mere sham. I believe that it can 
be shown that these licenses were entered into in good faith, 
and that the patent was an important one in this act. This, 
it seems to me, is a complete defense. Certainly, if the Gov- 
ernment cannot recover in the civil action, it cannot recover in 
the criminal action, in which all doubts must be resolved in 
favor of the defendants. 


COVERED A “SHORT” SALE ON SUNDAY. 
Dealer Who Expected to Squeeze Another is Himself 
Nipped. 

A well known Wall Street dealer in a certain issue 
of bonds recently sold some of the bonds “short,” think- 
ing he would have no difficulty in buying in the same 
at a lower price to make good the delivery. When he 
came to seek the bonds, however, he found there was 
none to be had. The dealer who bought the bonds 
from him knew the seller was short and prepared to 
Squeeze him. This the seller feared and he seemed 
to be in for a goodly loss, when it occurred to him 
that he knew a man in a city about 100 miles from 
New York whom he believed he could induce to part 
with his holdings. Accordingly on Saturday night he 
took a train for the home of the man who had the 
bonds and after seeing him on Sunday at his club, he 
made an offer for the bonds and got about double the 
amount he wanted one point below the price at which 
he had sold them to the New York dealer. He there- 
upon returned home on a Sunday train and managed 
to get into communication with an individual to whom 
he confided his supposed predicament, saying nothing, 
however, about the purchase he had made. He knew 
that this man would inform the dealer that the time 
was ripe to begin the squeezing operation and his sur- 
mise was correct. The dealer on Monday promptly 
called up the man who was short and asked for the 
bonds, bidding several points more than the market price 
for a large block, thinking he could scare the other 
man into covering at a loss. The man who had cov- 
ered his short sale on Sunday promptly sold more of the 
bonds at the bid price and the bonds were delivered 
quickly, covering both the short and long sales and 
leaving the would-be squeezer squeezed pretty badly 
himself and hung up with more of the bonds than he 
wanted. 


OHIO COPPER AT LOW LEVEL. 

The shares of this copper company are now selling 
at 1%. They once sold considerably higher, but the 
domination of F. A. Heinze has acted as a blight on the 
stock, of which about $12,000,000 is outstanding, in ad- 
dition to a bonded debt of $2,000,000. The shares have 
a par value of $10. New interests, believing that the 
property which is located in the Bingham district in 
Utah, is quite valuable, are willing to put money into 
it for development purposes, provided Mr. Heinze wil! 
relinquish his control. 


January 21, 1911. 
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